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activity, and this not impressive. 


Building contracts apparently headed for a total 
well below that of September, 1925, furnish the only 


specific suggestion of a future slackening of business 


There is no evident 








weakening of the comfortable “balance” of forces which 


is so satisfactory to the business world. 
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O break has occurred 
in the fuli and rapid 
current of business 
prosperity, and there 
is still no definite in- 
dication of a sub- 
sidence of business 
from its present high 
level, other than the 
moderate tapering off 

which would be expected in response 
to the approach of the Winter 
season. It might be said, perhaps, 
that the various records of the 
week suggest in steel, in building 
construction, and in the _ reports 
from the automobile industry a de- 
cline in activity possibly greater 
than occurred in the closing months 
of 1925; but such inferences, though 
they might or might not be just, 
would have to rest more on the in- 
dividual observer’s “hunch,” or on 
his temperamental attitude toward 
the course of business, than on any 
very explicit evidence in current 
records. 

One finds in the conservative 
bank circulars of the last few days, 
along with the expected statements 
in recognition of the present high 
prosperity of business, something 
approaching a sentimental “hedge” 
in the way of statements that while 
there appears to be a very satisfac- 
tory balance of conditions at pres- 
ent, there are nevertheless some un- 
derlying conditions that should be 
constantly taken into account as 
possible sources of disturbance to 
business. Such a “hedge” lists pos- 
sibilities of a marked decline in 
such supporting industries as build- 
ing and automobiles; makes refer- 
ence to the fact that our credit posi- 
tion is based on a semi-monopoly of 
the world’s monetary gold; glances 
at the possible marked rise of com- 
petition in manufactured goods, &c. 

The state of balance in the pres- 








ent business structure appears to b¢ 
very satisfactory. The hardened 
observer is at the same time wai 
ranted in remembering the occu 
rence of slumps in the past, and 
being alert to discover whatever evi 
dences there may be of coming 
marked depressions. But for ths 
moment the theory of periodicity, o1 
up-and-down in the tide of business 
finds little or nothing on which 
can base a forecast of sensible 
change at any particula: 
the near future. 

The sundry records of the week 
are individually more interesting 
than clearly indicative of anything 
like a general trend. ‘The 
ity price level, for instance, as in 
dicated by The Annalist Index, hz 
declined since last week by mor 
than one unit, from 148.3 to 147.1 
It seems as though it should be pos 
sible to deduce some nieaning fro 
the fact that there are decreases i 
important items in the groups of 
farm products, of foods, of textile 
products, and of building material 
But it is not clear that any partic 
ular significance can be 
these movements. The weakn 
raw cotton, in face of the ve 
crop forecast, is iney:table; 
fina) out-turn is in line with 
forecast that result would probably 
mean lower prices for cotton 
tiles, yet at the moment thi 
pect seems to have had no effect 
cotton textile prices. Demand 
increased and the industry is 
periencing something of an upwa! 
spurt. The decrease in the prices of 
such barometric items as ham and 
pork products may be more 
cant than it is easy to discover 
There may be some slight forecast 
significance in the lower prices fo 
brick and lumber. 

Slackened demand in the building 
materials (Continued on Next Page) 
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field is not very emphatically indicated, 
however, by the week’s record of build 
ing contracts awarded. The figures 
supplied by the F. W. Dodge Corpora 
tion show that the average value of 
wards for the third business week in 
September was $22,680,432, an advance 
of one million and a quarter over 
the second week and of nearly two 
millions and a half over the first 
week. The daily average for the month 
to Sept. 24 inclusive, at $21,342,445 is 
high for the season, and if continued 
would mean a total for the month of 
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more than $530,000,000. This, however, 
vould mean a considerably larger per- 
centage decrease from last September 
than August showed by comparison 
with August of last year. The present 
building contracts figures may indicate 
a decline in the building construction 
movement, but they do not at the mo- 
ment indicate any pronounced decline, 
except possibly by contrast with the 
abnormally high figures of the closing 
months of last year. 

In other directions, car loadings have 
made a new high weekly figure, being 
1,187,011 cars: the fact itself hardly re- 
quires analysis. In steel, which reflects 
certain aspects of business planning for 
the future, there is expectation that 
October will be pretty well up to the 
leve] of September; but there is also ob- 
vious expectation of a later subsidence, 


“S which is indicated by the sudden weak- 


ness of scrap steel. Automobiles are 
selling well, curtailment in some quar- 
ters seeming to be compensated by more 
activity in others. Apparently, how- 
ever, the peak of the automobile season 
7% passing, with a much reduced pro- 
duction just ahead. 

One quality of the present situation 
which may later disclose some special 
items of significance, is the steady, 
rather high level of money rates. The 
return of the 5% per cent. call rate in 
Wall Street is quite possibly due in the 
main to end of the month requirements; 
but it is fairly clear that business as 4 
whole has drawn pretty heavily on 


credit resources for the Fall campaign. 
BENJAMIN BAKER. 


As Others See It 


Have We a Coal Export Future? 
From The Coal Age 


MERICAN competition in the world 
A coal markets is taken much more 

seriously in Great Britain and in 
Germany than it is in the United States. 
While the present upward swing in 
overseas shipments of bituminous coal 
appears to alarm nervous Englishmen 
and moves German observers to pains- 
taking study, the great majority of 
American coal men probably look upon it 
as an episode as transient as “the snows 
of yesteryear.” 

And why not? The promises of per- 
manency evoked by the wartime boom 
and by the record-smashing totals piled 
up in 1920, when bituminous export ship- 
ments exclusive of Canada reached 19,- 
907,955 gross tons, were broken. When 
the British strike, which started the 
current unusua! movement, is ended, 
another sharp drop in exports is inevi- 
table. It may be a few weeks, or even 
months, before the change is fully re- 
flected in the clearance figures, but that 
is merely a matter of detail. When the 
collapse does come, is there any reason 
to suppose that we shall salvage more 
out of the wreckage than we did in the 
earlier years? 

In some respects our chances are less. 
Unlike the coal industry of the Ruhr, 
for example, we have made little concen- 
trated drive for new business in coun- 
tries where we might expect to retain 
the status temporarily thrust upon us 
by the British strike. Over 60 per cent. 
of the tonnage shipped from Hampton 
Roads and Baltimore during the eighteen 
weeks ended Sept. 2 was cleared for the 
United Kingdom. There, naturally, was 
a yawning gap to be filled and the 
American coal trade is demonstrating its 
capacity for emergency service. Some- 
thing more than optimism, however, 
would be required to believe that any 
part of this particular business is per- 
manent. 

Aside from Italy, which for years has 
been our best transatlantic customer, 
shipments from the United States to 
Continental Europe have been disap- 
pointingly small. France, which bought 
over 3,600,000 tons in this country in 
1920, purchased less than 60,000 tons in 
the eighteen-week period under review. 
Portugal, Spain and Norway also fall 
far short of touching their 1920 rates of 
importation. Sweden, which took nearly 
1,250,000 tons, and Switzerland, which 
called uvon the United States for over 
800,000 tons six years ago, do not appear 
at all in the list of buyers. Belgium, too, 
is missing. 

South America, which many students 
of foreien trade insist is the logical 
market to be cultivated by coal exporters 
of the United States, shows up better. 
Argentina and Brazil have been buying 


North American coal in quantities con- 
siderably in excess of the monthly aver- 
ages for any year since 1920. But it is 
chastening to recall that the combined 
total to these two countries dropped from 
2,712,036 tons in 1920 te 734,464 tons 
last year. The fuelling of the Egyptian 
State railways again is in American 
hands, but it is not to be assumed that 
England will lightly relinquish actual 
control. 

The picture, however, is not all 
shadows. The interest which other coal 
exporting nations are displaying in 
American plans is a subtle acknowledg- 
ment of the potentialties of competition 
from this country. here is, too, a 
greater willingness upon the part of 
foreign traders and consumers to con- 
cede the excellent qualities of the better 
grades of American coal. In fact, the 
manner in which gas and steam coals 
have been accepted by British users is 
the source of much of the alarm now 
being expressed in England. Discount- 
ing, as we must, the propaganda in these 
reports, nevertheless they embody an 
admission of American worth which for- 
eign rivals long have been reluctant to 
make. 

Under existing conditions American 
coal exporters must be content to look 
forward to a slow and very moderate 
expansion in overseas shipments, inter- 
rupted from time to time by unhealthy 
booms such as the trade now is expe- 
riencing. The larger and more rapid 
growth justified by the quality of the 
coal, accessibility and  coal-handling 
facilities is denied them—primarily by 
causes beyond their control. What the 
United States lacks to make foreign 
trade in coal great is integration of ship- 
ping and finance and commerce. Until 
the bankers, the ship owners and the 
railroads enter into a full partnership 
with the exporter. nrogress in increasing 
foreign business in coal will be a case of 
arrested development. 





Some Possible Danger Points 
The Guaranty Survey 

Although the favorable features of the 
business situation are clearly in the 
ascendancy at the present time, the ex- 
istence of potential weaknesses should 
not be ignored. Optimistic comment on 
the business outlook is too often based 
on rather vague references to the coun- 
try’s vast economic resources, population 
growth, productive capacity, purchasing 
power, industrial efficiency, and the like, 
as if these factors provided a complete 
and infallible assurance of uninterrupted 
prosperity. That they do virtually as- 
sure prosperity in the long run can 
scarce'y be doubted; but the experience 
of the not distant past offers sufficient 
proof that this prosperity may be broken 
by periods of severe depression. 

That the present volume of business 
appears to be based in an unusual de- 
gree on large and possibly abnormal ac- 
tivity in a few key industrieg has often 
been mentioned as a possibl® source of 
danger. The decline since a year ago in 
the average purchasing power per unit 
of agricultural commodities has tended 
to retard economic recovery on the farms, 
and emphasizes the fact that prosperity 
has not yet been fully restored in all the 
principal agricultural sections. The pres- 
ent distribution of the world’s gold is 
clearly abnormal, and has contributed in 
some measure to a not wholly reassuring 
situation in our security markets. The 
redistribution of this gold and the com- 
mercial and financial readjustments 
which will be necessitated by the interna- 
tional debt payments and by the slow 
process of economic revival in Europe 
will inevitably impose great obstacles to 
the progress of trade here and abroad. 
Finally, it is likely that the instalment- 
selling movement in this country has 
been abused or overdone in some cases, 
and that its adverse effects must eventu- 
ally be faced. 

These considerations, however, by no 
means justify a pessimistic outlook. For 
the most part, they are’ based on condi- 
tions which have been present in the sit- 
uation for some time and which are not 
at all likely to develop into active checks 
to business activity in the near future. 
Rather, they emphasize the need for a 
continuance of the caution and conserva- 
tism which business men have displayed 
in the midst of the unexampled prosperity 
of the last few years. 

Uncertainty as to the outcome of the 
November elections should perhaps be 
mentioned as an element in the outlook 
for the near-term future. However, the 
sitvation this" year appears to warrant 
rather less than the usual degree of ap- 
prehension as to possible developments 
adverse to the interests of business as a 
whole. 


From 


FINANCIAL 
MARKETS 


ELATIVELY narr« 
acterized stock prices 


week, and the most 
tures have been the things the market 
did not rather than those it did do. By 
the middle of last week it appeared pos- 
sible that the moderate decline, which 
at that time had run several days, might 
have so weakened the general price struc- 
ture as to bring on general selling 
wave. Indeed, with suc tocks as Steel 
common and American Can breaking 
through prices at which strong support 
had previously been encountered, and 
with acute weakness in some of the mo- 
tors, it seemed as though things 
more or touch-and-go 

The sharp rally of last Friday and Sat- 
urday, however, set these fears at rest- 
for the moment at least Particularly 
noteworthy was the that steel led 
the general rally. circumstance 
was counted a good many ob- ° 
servers because the stock’s weakness in 
the ten days preceding exerted a 
depressing influence on the whole mar- 
ket. General Motors continued to display 
the impressive strength which has char 
acterized it during recent weeks and 
again made a fresh high record for its 
new shares. The stock seems to be in 
a fair way to realize the advance which 
Mr. Cochran did or did not predict for it 
in his famous interview of last Summer. 
The other motor stocks, in which weak- 
ness had previously been so acute, man 
aged a fair rally. 

The market’s did 
not hold particularly well and the short 
interest seemed little disposed to allow 
itself to be stampeded into general cov 
ering. Pronounced irregularity followed 
the first sharp upturn. The break in 
silver to the lowest price since 1915 un- 
settled the copper stocks, notably Cerro 
de Pasco and Smelter and their weak- 
ness did the rest of the list little good. 
In the rails the advance in the Van 
Sweringen issues and increase of the 
Baltimore & Ohio lend lent 
some semblance of strength to the group 
asa whole. A late rally on Thursday how- 
ever, in the face of 6 per cent. call 
money, gave a better tone to the market. 

The centring of the political cam 
paign thus far on the prohibition ques 
tion is in some measure an encouraging 
sign from the stock 
The less attention the tariff 
better the Street generally will feel. 

The political situation will become an 
increasingly important market 
over the next month and from 
indications it is not likely to prove an 
influence favorable to rising stock price. 
The Republicans are to lose seats 
in the Senate, and they might even 
control. The party now finds itself in 
the backwash of the landslide of 1920, 
and must confine its hopes and its ener- 
gies to minimizing losses 

Important as the Fall 
however, they are at present 
owed by anxiety over the 
look. Federal Reserve Bank 
are awaited with nervousness reminis- 
cent of last Winte Call ad- 
vanced from 5% to 6 per cent. on Thurs- 
day, the high rates since Jan. 4, 1926, 
following the calling loans by banks 
preparing to meet the month-end settle- 
ments and the div and _ interest 
payments which are particularly heavy 
at this season. The higher rate brought 
funds to New York out-of-town 
banks, thereby easing to some extent 
the deficiency caused by the withdrawals 
by local banks. 

The statement 
member banks as of 
a moderate decline in loans on stocks 
and bonds and a slight decline in com- 
mercial loans, while borrowings from the 
Federal Reserve Bank increased consid- 
erably over the preceding week’s total. 
The Federal Reserve Bank report as of 
Sept. 29 showed an increase in bills dis- 
counted and a small! falling off in tota 
reserves. A. McB. 
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Investment Lessons of the Great Florida Hurricane 
What Florida Has to Build On 


The Wind and Flood Hazard 


By ALEXANDER McADIE 


Professor of Meteorology, Harvard University. 


HE severe wind storm 
of Sept. 19, 1926, 
which caused much 
loss of life and great 
destruction of prop- 
erty along the east 
coast of southern 
Florida, and to less 
degree at points on 
the Gulf Coast, nat- 
urally leads all who have interests at 
stake to consider the possibility of the 
recurrence of such disasters, and whether 
it is the part of wisdom to restrict fur- 





a coast; and, second, the pulsating, or 
gusty, character of the wind. 

The rapid rise of the water level is 
generally much more destructive than 
the wind. The barometric depression in 
the centre of a hurricane might easily 
cause a reduction of 7 per cent. of a 
standard atmosphere, or under favoring 
conditions there might be a rise of the 
water level due solely to this cause ot 
about two feet. Thus the loss of Miami 
in the recent hurricane would have been 
much more severe if the centre of the 
disturbance (the so-called eye of the 








TABLE 1. FREQUENCY OF WesT INDIAN HURRICANES IN THE PasT ELEVEN YEARS. 
1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 1926 Total 

ES eweacbikwnes 0 0 0 0 0 0 0 0 0 0 0 0 
| pe 1 0 0 0 0 1 1 0 1 0 0 4 
ey 2 0 0 1 0 0 0 0 0 0 0 3 
ME Bi dic-s-baeeaae 3 1 2 0 0 0 0 1 2 1 0 10 
a A ee 3 1 2 2 4 3 2 1 2 1 5 23 
ee 3 0 0 0 0 1 2 3 1 0 11 
 wiecdenaee 1 0 0 1 0 0 0 0 1 1 4 
RE oe 0 0 0 0 0 0 0 0 0 0 0 
ere 13 2 4 4 4 5 5 5 ij 3 2! 52 








ther expenditure or to go ahead profiting 
by what has happened and gaining 
knowledge even from a sad and costly 
experience? Shall we proceed to con- 
struct buildings (assuming that we can), 
that will remain intact and _ secure 
against such wind strain, and otherwise 
attempt to save life and property? 

The occurrence of West Indian hurri- 
canes by months in the past eleven 
years (counting 1926), is shown in 
Table 1: 

Table 2, based on Hydrographic Of- 
fice and Weather Bureau Records from 
1887, shows the total number of storms 
classified as to months: 


TABLE 2. West INDIAN HURRICANES 
OyeR A PERIOD OF THIRTY-NINE YEARS. 


May June July Aug. Sept. Oct. Nov. Dec. 
2 Ft. 2 & FT 2 
Grand total, 249. 


In thirty-nine years, then, we have had 
an annual average of six West Indian 
hurricanes. Some years, however, show 
twice this number; most years have less. 
Possibly there is a periodicity, that is, 
about every eleven years we have a 
Summer when the pressure conditions 
over the South Atlantic are such that 
more storms develop and move west- 
ward than on the average. This periodic- 
ity may be connected with sunspots and 
variations in the solar intensity of radia- 
tion, and then again it may not. We 
have nothing yet that warrants us in 
jumping to the conclusion that there is 
a maximum every eleven years and a 
minimum in between. 

It is shown by the above records that 
more than 60 per cent. of the hurricanes 
occur during September and October; 
August, September and October together 
include 78 per cent, The period Decem- 
ber-May can be regarded as free from 
hurricanes. 

It is difficult to say with precision 
what hurricanes in Florida have been 
especially severe, because the destruc- 
tion which is taken as the measure of 
a hurricane’s intensity varies so greatly 
with the character of the area affected. 
A storm may spend its chief force on 
crops, when, if it had struck a town 
instead, there might have been serious 
loss of life. I should say that the really 
destructive hurricanes in Florida during 
the past twenty years were those of 
Aug. 13, 1901; Sept. 11-13, 1903; Oct. 
17-19, 1910, and Oct. 25-26, 1921. 

Two elements in West Indian hurri- 
canes which cause damage and loss of 
life are: First, the steady and rapid rise 
of the water level] of the ocean against 


storm) had reached the South Florida 
coast on Wednesday, the 22d, instead of 


Continued on Page 428, Col. 1 


By CHARLES P. BERKEY 


Professor 





LORIDA’S peculiar a1 
gular form is 
that no point within 
its borders is more 

| than seventy-five 

| miles from the sea. 

Nowhere does. the 

land rise much above 

300 feet, and 

whole of the souther 

portion of the peninsuia is less than fift 
feet above the sea. These elevations are 

less than is reached on Staten Island, N 

Y., which is only five miles across 
The Florida that most of us think of, 

however, when the name is spoken, is in 

reality the peninsu’a that extends from 
the borders of Georgia southward into 
the sea, separating the Gulf of Mexico 
from the Atlantic Ocean, and extending 
almost to Cuba. The northerly strip of 

Florida, bordering Georgia and Alabama, 

is in no respect different in physical fea 

tures and geological character from the 
coastal portions of those States that bo 
der either the Atlantic Ocean or the 

Gulf, but the peninsula itself has some 

features that are peculiarly its own, and 

is essentially unlike any other equally 
large area in the United States. 

It is a region of great springs, almost 
countless lakes and ponds, numerous 


such 








The Practical Problems in Re- 
building and Re-Investing 


By BENJAMIN BAKER 


HE aftermath of the 
Florida _ hurricane 
and flood of Sept. 19 
includes besides the 
loss of life and wreck- 
age of property, cer- 
tain insistent ques- 
tions about the future 
of an area which can 

ae_i&y be so severely smitten 

by: forces beyond the control of man. Res- 
olute hopefulness, strong in the human 
make-up, instinctively looks forward to 
the rebuilding of the damaged portions 
of Florida. That rebuilding presents 
some definite problems. In any area dam- 
aged by wind and flood there is always 
the succeeding problem of what the na- 
tive dwellers in the region can do to re- 
store their homes. In the case of Florida 
other questions are added to this; for the 
Florida real estate boom of the last three 
years has brought to that State very 
large investments of capital — invest- 
ments not only in its present, but in its 
fcture. The large problems of Florida, 
now that the hurricane is past, concern 
the future of these and other large in- 
vestments. This article will discuss brief- 
ly and coolly what seem to be the rea- 
sonable prospects. The reader is advised, 
before taking up this article, to look 
through its two companion articles, both 
by scientific men of high standing. In 

Mr. McAdie’s article the reader will find 

a competent and authoritative review of 

the storm and flood hazards in Florida; 

in Mr. Berkey’s article he will find a 

clear and comprehensive discussion of the 

physical quality of the land in Florida, 
and its character as a foundation for 
human constructions. 








Florida Safe as a Winter Resort. 


The outstanding feature of the hurri- 
cane record presented by Mr. McAdie’s 
article is that destructive tropical storms 
reaching Florida nearly all occur in the 
three months August, September and 


October, with the months of December to 
May inclusive substantially immune. 

The practical meaning of this is that 
Florida as a Winter resort can practically 
guarantee the personal safety and com 
fort of all who visit the State at that 
season. With this fact clearly and gen 
erally understood, the resort prosperity 
of Florida is seemingly assured so far 
as concerns the Winter months; and this 
is a fact of the highest importance on 
one side of the investment future of the 
peninsula of Florida—that low and sandy 
part of the State which is at once the 
most attractive to Winter visitors and 
most full of practical problems which 
have to be considered in rebuilding afte 
the hurricane, and in future new building. 

What therefore concerns the people of 
Florida and investors in the future of 
Florida as a Winter resort necessarily in 
volving a considerable industrial expan 
sion to support it, is not the immediate 
safety of the resort season but the prob 
lem first, of how this season and its flood 
of visitors shall be served with struc 
tures which shall not involve excessive 
risk during the hurricane season, nor ex 
cessive costs to be spread over the re- 
sort season; and secondly what shall be 
done for the security of the permanent 
population of the peninsula which will be 
necessarily exposed to whatever chances 
the moderate hurricane hazard may bring 
them. In other words the rebuilding and 
reinvesting problem has two main as 
pects—one of these is that of sufficient 
provision for Winter visitors and Winter 
residents; the other is that of sufficient 
provision for the permanent population, 
joined with the problem of securing dur 
ing the non-resort months a sufficiently 
low overhead charge on the “plant” 
which may be considered as useful only 
for Winter occupancy. 


Hurricane Hazard Relatively Slight 
Reference to Mr. McAdie’s article will 


Continued on Next Page 


of Geology, 


the sea. 


Olumbia University. 
é and great swamps. The lakes 
Florida probably all belong to one of 


They are either solution de- 


types. 


pressions, enlarged sink holes and corro- 


effects due to the dissolving action 
f or they mark original irregu- 
rities in the deposits accumulated when 
whole area was beneath the sea. 

Then there are the Evergiades, in the 
great, swampy tracts almost at 

evel and of enormous extent, no less 
5,000 square miles.. North of Lake 

ch , however, the central peeren 
peninsula has more marked re 

lief. The strata form a gentle ard 


toy 
Watlecl, 


1obee 


reaching more than 200 feet above sea 
level This northern portion of the 
peninsula has an entirely different 
topography, characterized by sharply 


streams and many depression 


rencnead 


irregularities, giving considerable va 
riety, but there are no mountains or 
ranges of hills. 

In Florida, no ancient rocks are 


wn from one end of the State to the 
ther, and there the floor is ecmposed 
irely, to as great depth as borings 
have ever gone, of simple sedimentary 
ta and deposits made up of the re- 
s of organisms that accumulated in 
These strata lie, ked upon bed. 
hundreds of feet in total thickness, in 
simple succession. Most of these strata 
are shell limestones, oolitic limes, soft 
limy marls, clays and sands, all much 
less modified, and most of them less 
ompletely solidified, than those found 
egions of older geologic formations. 
the youngest strata have al 
no cementing substance between 
1e fragments of shells and grains of 
sand that make up the rock. Such shell 
rock, of particularly porous structure, is 
the so-called “Coquina” of the east Flor- 
da coast. 

Of course, there must be, some- 
where beneath all this, a still more an- 
cient floor on which all these beds were 
laid down, just as there is all along the 
Atlantic, from Long Island to Georgia. 
at is to be expected, if one could 
irill to still greater depth in Florida, 

indicated by the rock floor that 
merges from beneath similar strata 
along the Atlantic border. Very ancient 
rocks indeed, of metamorphic and igne 
ous character, that were more than once 
lded into mountains and modified in 
y other ways, were worn down to a 
nearly smooth surface again and form 
ontinuous unbroken basement on 

the later strata were deposited. 

Chis kind of ancient floor is continuous 
from New Ergland southward to South- 

n Georgia, where it dips beneath the 
sedimentary strata of the coastal borde 
and beneath Florida, coming to the sur- 
face again in the Isle of Pines and in 
Cuba. The deep foundations of Florida, 
refore, are as sound and as continuous 
as are those of any land, but it has a 
cover of several thousand feet of over- 
lying strata. The basement, however, is 
as sound as that of New York City. 

Only later strata, however, made but 
yesterday in geologic time and laid down 
on top of these ancient formations, are 
found at the surface in Florida. They 
are simple beds that lie almost flat. One 
would not suspect any dip, but they do 
dip gently, in general from west to east 
and from north to south, and arch up 
y in the peninsula. As a matter of 
fact, of course, if there had been no up- 
lift since these beds were made, the 
whole series would still be beneath the 
sea level, and Florida simply would not 
exist. But some subterranean force lift- 
ed the peninsula out of the water for 
ages and exposed some of the strata that 
had been accumulating. 

All the variety of relief and geographic 
peculiarity exhibited by Florida has been 
developed on this raised portion of the 
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one-time sea bottom. Even the lakes and 
the springs have a direct relation to this 
history. The limestones that have been 
raised above sea level are porous, and 
permit rain water to penetrate and dis- 
solve the lime, making the whole forma 
tion still more cavernous. The larger 
caves collapse and sink-holes form. Con- 
tinued solvent action of the water gradu- 
ally increases their size until they be- 
come ponds and lakes. These lakes mark 
the level of the local underground water 
table 

At many places water is not abundant 
at the surface because this porosity of 
the rocks allows rain waters to sink 
through to the groundwater level below 
instead of 


and flow away underground 
running off on the surface. At places 
where this circulating underground 


water reaches the surface, springs issue 
and the stream becomes a surface stream 
Some of these waters pass into the deep 
er strata that slope outward beneath 
the sea, and from these sources artesian 
wells secure flows of fresh water—some- 
times even in unpromising-looking places. 
All of the springs and most of the 
streams have this origin 

It is nature’s way to destroy a land 
that is raised above the sea. In most re 
gions this is done largely by streams 
carrying sediment to the sea. In Florida 
much of that work is accomplished by 
rain water in its solvent action on the 
limestone strata. Not much material is 
transported as sediment, but an immense 
quantity is carried off dissolved in the 
ground-waters that flow outward from 
the central portions of the State toward 


the sea. Such waters are hard waters 
because of their content of dissolved 
lime. Silver Spring is said to carry 


away as much as 340 pounds of mineral 
matter per minute in this way 

It is rather a common belief that the 
Atlantic Coast is sinking, and this, at 
times, has been the occasion of many 
misgivings. It is only fair to say, how- 
ever, that there is apparently no well- 
founded evidence of continued sinking at 
the present time, although it is clear 
that in no very distant geological time— 
a few thousand years ago—both eleva- 
tion and subsidence took place, the ef- 
fects of which in different places are re 
corded in unmistakable geological evi- 
dence. 

Florida is a unique geological region, 
but it is simple and little disturbed by 
earth movements, and as far as geologi- 
cal features can be interpreted it is as 
stable as the average region of the United 
States. There is not a volcanic rock 
within its boundaries; there is not a 
mountain-fold, nor a known fault or 
earth fracture of consequence. A violent 
earthquake has never been known. Its 
coastal boundaries have the same fea- 
tures and history as those of the rest of 
the Atlantic Coast As far as one may 
judge from its geology there is no more 
reason for misgivings about its perma- 
nence, within the limits of its ordinary 
surface modifying processes, than there 
is of the other coastal portions of the 
sea-border States south of New York. 


THE WIND AND FLOOD 
HAZARD 


Continued from Preceding Page 


the actual Sunday, the 19th, for the full 
moon (allowing one day for tidal lag), 
acting with the rise of the water level 
due to the hurricane low pressure, would 
much greater tidal inva- 
sion of the land. This combination, how- 
ever, though possible, has not in fact 
appeared on the storm records. 

The second factor, the gusty character 
of the wind, is the cause of stripping 
trees and tearing off roofs 

There is, however, no question that 
well-built buildings can withstand winds 
of hurricane velocity. Even at a velocity 
of 100 miles an hour, a modern twelve- 
or fourteen-story steel frame office 
building should come through the storm 
without much damage. There is no 
likeliheod that the natural period of vi- 
bration of such a building would corre- 
spond to the wind rushes. There is not 
much chance of the building being 
thrown permanently out of the vertical. 


have caused a 





The Practical Problems in Re- 
building and Re-Investing 


Continued from 


show that the probability of serious hur- 
ricane damage in the peninsula of Flo 
as this can be forecast from 
great. Mr. McAdie 
lists only four hurricanes of destructive 
violence in the last twenty years A 
chart covering the second half of Septem- 
ber over a period of thirty-eight years 
shows that only eleven storms of great 
violence appeared in the whole Atlantic- 
Florida-Gulf region within that period, 
and that less than half of these storms 
actually touched Florida. The statement 
made above applies to damage from the 
wind force of hurricanes. Mr. McAdie 
points out that hurricane damage com- 
prises damage by the force of the wind 
and damage from rising of the ocean 
water level, the mischievous capacity of 
the hurricane flood being greater than 
the mere wind force. 


, 
lida, so tar 


past records is not 


Considering for the moment only 
damage directly from the force of the 
wind, it is probably safe to say that the 
wind hazard in the peninsula of Florida 
is a good deal than the tornado 
hazard in those parts of the central west- 
ern plains and northern States which 
are occasionally visited by those destruc- 
tive whirlers. Exact comparison of mis- 
chievous capacity is statistically im- 
practicable because the areas traversed 
by the West Indies hurricanes in Florida 
are in large part scantily settled or 
wholly unsettled, and because that part 
of the State still has, by comparison with 
the interior States of the country, a very 
sparse volume of structures on which to 
compute damage. So far as appears from 
present records the modern steel frame 
building can withstand the Florida hur- 
ricanes with little more damage than the 
breaking of window glass and the 
wrenching off of insecurely attached 
architectural ornaments. But as we shall 
see later on, this comparatively small 
damage is not the whole story of big 
steel frame buildings in the Florida 
peninsula. 


less 


Frame Buildings Can Be Made Safe 


When it comes to smaller dwellings 
and especially the frame buildings which 
may be considered the representative 
housing of the permanent population, per- 
formance under hurricane wind pressure 
is far less creditable—and this because 
of the very obvious fact that an over- 
whelming percentage of modern frame 
buildings, and especially those built any- 
where under the pressure of the real 
estate boom, are flimsy and unstable in 
the face of severe gales. The typical 
modern frame house is a loosely framed 
box set upon a brick or concrete founda- 
tion, and protected from the rain by a 
roof whose attachment to the side fram- 
ing of the building is little more secure 
than the attachment of a man’s hat to 
the smooth and shiny hairs of his head. 

The ordinary frame house roof is 
merely tacked on to the plates, and in the 


presence of hurricane winds we should 
be surprised, not that so many roofs 
blow off, but that so few roofs break 


their flimsy anchorage. Of course a small 
frame house, no matter how firmly 
braced within itself, can be blown off 
its foundation by a wind of sufficient 
violence. Also, window glass can be 
smashed in by a tropical hurricane. But 
it is perfectly practicable, at a negligible 
increase in cost, to build a frame struc- 
ture that will hold together and keep its 
hat (roof) on against any gale except 
that which can blow it away altogether. 
Florida builders need to take this part 
of the hurricane lesson very much to 
heart. There is no excuse for putting up 
a frame building that cannot keep its 
roof on in a 100-mile gale. 

As to other “Jerry-built” structures 
which swarm in every boom town—mis- 


Preceding Page 


cellaneous store buildings and the like, 
built only to sell—the ruin of such stuff 
may be considered a just retribution 
upon their owners, but it is certainly an 
inexcusable hardship upon innocent 
tenants. 

One of the first requirements of safety 
of the peninsula of Florida is the adop- 
tion by every incorporated town of a 
sound and rigid building code, and then 
an enforcement of that code free from 
the influence of real estate speculators. 


A “Florida Style” of Architecture Needed 


When we consider the question of large 
and heavy buildings in Florida, espe- 
cially steel frame buildings approaching 
the skyscraper type, it is plain that 
structures of this sort are not suited to 
the peninsula. 

Mr. Berkey’s article shows that the 
accessible land area of the peninsula is 
chiefly wind-and-water-worn sands over- 


lying a great thickness—more than 
2,000 feet—of coral and other soft 
rocks more or less interspersed with 


sand; and that the whole of this mass 
is permeated with fresh water which is 
carrying away in solution much of the 
substance of the surface rocks where the 
centre of the peninsula arches up. 
Somewhere below this great mass of 
soft rocks and sand lies a solid founda- 
tion of hard rock; but as this is at least 
2,000 feet below the surface, it is not 
accessible as a foundation for buildings. 
The actual foundation available is there- 
fore either sand, rounded by wave ac- 
tion and full of water; or the nearly 
horizontal beds of coral, sand and lime- 
stone which have been reached by bor- 
ings at various places on the east coast. 

It should be obvious that these are 
not adequate foundations for heavy steel 
buildings of the skyscraper type. In 
Tampa, it is true, large buildings of this 
type have been set on a deep sand foun- 
dation—so deep as to be beyond ocean 
flood action—and they appear to be 
stable, probably are. In Jacksonville, 
on the other hand, it is reported that a 
tall steel frame building tipped eight 
inches out of the vertical when neigh- 
boring excavation allowed the water- 
filled sand under the building to flow 
out, and thus to deprive the structure 
of part of its support. It appears to be 
the case that special precautions are 
needed in basing a building upon Florida 
sand. In other parts of the United 
States builders are accustomed to find 
dry, sharp-angled, glacial sand which 
will bear a very heavy load when it is 
so confined laterally that it cannot be 
pressed out from under the load. This 
is obviously not the case with the round 
ed sand grains characteristic of much of 
the Florida peninsula, especially as these 
grains are made fluid under pressure by 
the presence of water. 

lt seems also obvious that even the 
coral and coquina beds beneath the Flor- 
ida sands are unsatisfactory foundations 
for very heavy buildings. The records 
of the recent hurricane seem to show 
comparatively little damage to buildings 
of this character. But taking the whole 
foundation question into consideration it 
seems pretty obvious that the skyscraper 
of the Northern States is out of place in 
the peninsula of Florida. 

What seems to be needed, in respect 
to more costly buildings on the Florida 
peninsula is the evolving of what might 
be called a Florida style of architecture, 
embracing a wise engineering adaptation 
of these structures to the wind, flood, 
and foundation conditions which affect 
them. In some part, the evolution of a 
Florida style has been developed. It 
should be extended, so far as matters of 
height and weight are concerned, to 
buildings of every kind. This would be 
not only prudence from the point of 





view of avoiding dar and protecting 
investment, but it wou be in itself a 
new investment if it resulted in the de 
velopment of a pleas and characteri 
tic type of architecti 

In order to give a touch of actuality 
to what has been sa n general terms 
of the lack of solidity the Florida rock 
formation near the ace it may be 
worth while to insert here a record of 
core borings on waterfront at 
Miami. In a numbe places on the 
Miami waterfront rock is reached 
at a depth of 35 feet rhe record here 
given, however, is different, and it serves 


to emphasize and clear the fact 
that sub-surface Florida within reach of 
practical building operations lays down 
basic conditions fo: chitecture which 


the Florida of today and tomorrow ought 
to recognize and adapt itself to. The 
figures at the left indicate distance in 


feet below the surface; the words on 

the right indicate haracter of the 

deposit between the o levels indicated 

by the figures: 

RECCRD OF CORE BoRINGS ON THE MIAMI 
WATERFRONT 


Depth Below Sur haracter of Mate- 


face in Feet al Between Levels 
Oto 7.8 Water 
7.8 to 17.3 Mud 
17.3 to 23.3 Sand 
23.3 to 30.3 Soft Coral 
30.3 to 33.8 Sand 
33.8 to 41.6 Soft Coral 
41.6 to 42.7 Hard Coral 
42.7 to 44.5 . Soft Coral 


44.5 to 47.8 Very Soft Coral 
47.8 to 49.1 Hard Coral 
49.1 to 50.1 Soft Coral 
50.1 to 51.4 Sand 
51.4 to 54.8 Soft Coral 
94.8 to 62.4 , Sand 

3 Very Soft Coral 


Soft Coral 
Very Soft Coral 
Soft Coral 
Limestone 
Soft Coral 
Limestone 
Soft Coral 





90.1 to 94.8 


Control of Hurricane Floods 


building construc- 
ricane winds and 
r of the sub-sur- 
coast of Florida, 
undertake ade- 


Besides adapting 
tion to the force of hur 
to the peculiar char 
face materials, the e 


it would seem, needs to 

quate seawall construction for protect- 
ing its coast settler ts against hurri- 
cane-raised floods The destructiveness 


of the incoming ocean water piled up 
and sucked up by the hurricane was suf- 
ficiently illustrated Miami week be- 
fore last; as Mr McAdie has pointed 
out in his article, there is a possibility— 
perhaps far distant, perhaps compara- 
tively near—that the pressure of 
one of these hurrica centres might co- 
incide with the full moon tide and thus 
produce a flood very much more destruc- 
tive than that lately experienced. 
Protection of the east coast towns 
against ocean floods by the building of 
adequate concrete breakwaters is simply 


low 


a question of in unce. The news- 
papers have had n to say about the 
great amount of hurricane insurance 
carried by the Flo citizens, and this 
insurance may have covered, to some 
extent, the damage caused by the rising 


To the wise plan- 
urance of preven- 
than the insurance 


waters of the ocear 
ner, however, the 
tion is more desirable 
of compensation orida coast 
cities have not yet experienced a Galves- 
ton flood. They may not experience such 
a flood for many to come. Yet it 
is obvious that they e exposed to that 
possibility, and in view of it, reasonable 
prudence requires only kind of pro- 


east 


tection that is available, namely, heavy 
seawalls of concrete such as will pro 
tect the built-up are from all but the 
top of a tidal wa and fortify cities 
against destructive flood erosion 

To sum up, estment lesson of 


the necessity of 
recognizing the 


the Florida hurricans 
absolute frankne n 
actualities of the situation. The situa- 
tion in itself is by no means unfavor- 
able. But the situation which might be 
created by disregard of the limiting con- 
ditions, and by fear of the public recog- 
nition of those niting conditions in 
the shape of defensive works, might in 
the future become very bad indeed. 
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HE Vienna and Buda- 
pest Stock Exchanges 
are at present the 
centre of keen inter- 
est in the world’s for- 
eign exchange mar- 
kets. At the beginning 
of July a “boom” set 
in which has lately as- 
sumed impressive pro- 
an event of great im- 
neither the Austrian 





This is 


portions. 
portance, because 
nor the Hungarian Stock Exchange has 


had a “bull” movement of any conse- 
quence for the last three years. 

The recent deflation broke the back- 
bone of the Vienna and Budapest Bourses. 
It came too suddenly and with too great 
vengeance. It crushed the inflationary 
fortunes which had dominated the Cen- 
tral European stock exchanges. When 
the small investors saw the mammoth 
fortunes of the inflationary rich crumble 
and disappear, a panicky fear seized 
them. The damages of inflation were 
further accentuated by the deflaticnary 
havoc. The Bourses in Vienna and Buda- 
pest became the shadows of their for- 
merly prosperous selves. There was no 
money in the country, and foreign in- 
vestors, frightened away by the magni- 
tude of the disaster, fled the country at 
break-neck speed. 


New Balance Sheets on Gold Basis 


The present phenomenal “comeback” 
of the Austrian and Hungarian Stock 
Exchanges is the result of the interplay 
of economic, political and psychological 
causes. Up to the present there has been 
no means of ascertaining the real finan- 
cial condition of any of the Austrian and 
Hungarian concerns, industrial or finan- 
cial. The balance sheets were drawn up 
in paper kronen, which gave rise to the 
most arbitrary manipulations. No one 
knew on what basis the paper kronen 
were computed. There was a time when 
five kronen could buy a dollar and there 
were days when one dollar fetched 90,000 
kronen. Hence, the balance sheets gave 
no information whatever and nobody 
knew what the exact status of a concern 
was. Following the German example, 
the Austrian and Hungarian Legisla- 
tures have adopted laws which prescribe 
the drawing up of the company balance 
sheets in gold currencies. In Austria the 
new monetary unit is the Austrian 
“schilling,” which consists of a hundred 
“groschen.” One schilling is wortli 
10,000 paper kronen, which is equivalent 
to i4 cents. The new Hungarian cur- 
rency is the “pengoe,” whirh is divided 
into a hundred “garas.” Tue pengoe is 
12,500 paper kronen, equivalent to 17% 
cents. 

Practically all the balance sheets have 
now been published in the new currency 
This has eliminated the uncertainty for 
which the paper balance sheets were 
responsible and has shown that, mostly 
for reasons of tax evasion, the majority 
of the Austrian and Hungarian joint 
stock companies had considerably under- 
valued their assets before the “gold law” 
came into force. j 

The present “gold rush” in the former 
monarchy is not unprecedented in the 
contemporary history of Central Europe. 
Germany has had one, with long inter- 
missions, since 1923. There, too, an un- 
paralleled boom set in after the publica- 
tion of the gold balance sheets. Ger- 
many’s economic recovery dates from the 
days when the first real balance sheets 
appeared. 


Boom Started by Foreign Investors. 


There is another economic cause, in- 
ternational in its scope, which is equally 
responsible for the Austrian and Hun- 
garian “bull” market. Foreign investors 
have discovered Vienna and Budapest. 
The French have appeared in Central 
Europe as buyers of securities. The crisis 
of French finances, which is not entirely 
over, has made them turn their atten- 
tion mainly to Germany and Austria. 








BY EMIL LENGYEL. 


Across the Rhine and on the other side 
of the Alps they have found the promise 
of a tremendous industrial expansion. At 
the first sign of recovery in the former 
monarchy, the other nations of Europe, 
and more recently America, have taken 
large interests in Austrian and Hunga- 
rian industrial and financial concerns. 
Essentially, the present “gold rush” is 
a feast of foreigners. The native popula- 
tion has not yet sufficiently recovered 
from the effects of the deflation. They 
are only slowly moving in the trail of 
the foreign gold diggers, as the influx 
of new capital brings the promise of a 
new prosperity into their country. 
Politically, the end of the control of 
the League of Nations over Austria and 
Hungary has had much to do with the 
renewed interest in the Vienna and Bu- 
_dapest stock exchanges. The termina- 
tion of the control of the League, on 
June 30, gave the two countries a clean 
bill of health. They have more than 
fulfilled-the expectations of the League. 
Hungary received an international loan 
of 250,000,000 gold kronen, which she 
has not even touched. Austria received 


Commercial 
Approaching 


HE rate on 4-6 months commercial 
paper, adjusted for seasonal vari- 
ation, rose in September, result- 

ing in another sharp downward move- 
ment of the curve shown on the accom- 
panying chart. This curve, plotted on an 
inverted scale to facilitate comparison 
with the graph of stock prices, has now 


a larger loan, 650,000,000 guoid kron 
only a portion of which was utilized 


ba'ance her budget. 


Austria and Hungary are, n 


spect at least, in a more privilege 
sition than was Germany. Aust 
only ex-belligerent Central 
power which has no reparat 
Its distress, immediately 
mistice, so touched the ex-allied 
that they remitted its indebted 
inally for a period of twenty} 
reality, for ever. 
trifling amount for purpose 
tion, an average of ten 
during a period of twenty 








Confidence Restored 


Although it is impalpable, the ps 
logical cause of the recovery of tl 
trian and Hungarian stock exchar 
very important. The “cris f 
dence” is over, and the tw 
have entered a phase of peaceful 


opment in their economic history. ¢ 


recently an English syndicate 
with signal success, a loan of t 
one-half million pounds for the 
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Paper Rates 
Critical Zone 


The rate for September, adjusted 


seasonal variation, is 4.40 per 
compared with 4.27 per cent. f< 


and 3.92 per cent. for June, the m 
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critical 44%2-5 per cent. zone, the crossing 
of which in the past has often proved 
a signal of the end of bull movements 
in the stock market. As shown in the 
survey of the period from 1884 to 1926 
which appeared in The Annalist of 
Sept. 24, “in only one case, that of the 
abnormal post-armistice bull market of 
1919, have stocks ever been able to rise 
much after commercial paper had got 
as high as 5 per cent. The upward 
crossing of 4% per cent., then, is a pre- 
liminary warning that the bull market 
is about over.” 
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na has a “financial dictator” in the per- 
son of Hugo Breitner, who is the most 
hated, and, at the same time, the most 
liked man of the former imperial city 
It is generally admitted that under his 
régime Vienna has preserved its old 
beauty. He has built monumental pub- 
lic baths and a great number of emer- 
gency apartment houses. The main com- 
plaint against him is that he has built 
for posterity out of the money of the 
present generation. 


Industry Still Depressed 


It is curious that in spite of the boom 


on the Vienna Bourse, Austria is still 
suffering from an industrial slump. The 
number of unemployed is _ consider- 
able and many factories are short of 
orders. It is expected, however, that the 
discrepancy between the prosperity of 
the Stock Exchange and the deplorable 
condition of the industries will be elimi- 
nated through the stimulation of foreign 
capital which is finding its way to the 
Vienna Bourse. 

In Hungary, too, there are certain ten- 
dencies unfavorable to a “bull” market. 
The Hungarian flour milling industry, 
which is the most highly developed in all 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings. 


mmr Om HE following decisions 
of the United States 
Board of Tax Appeals 


have been acquiesced 
‘ 


in by the Commis- 





sioner of Internal 

Revenue: 
Docket No. 
it cdrktentiewe baenee 2721 
Cee tan aa eee cboee 
OG eee 5739 
Comstock-Castle Stove Company... .3347 
*Georgia Car & Locomotive Co..... 3131 
Hower & Seaman, Inc............. 4196 
Merkle Broom Company........... 4953 


National Film Publicity Company. 
Walsdorf, Edward, Mr. and Mrs... .2410 
*While issue 1 in this decision is ac- 
quiesced in the Commissioner announces 
a nonacquiescence in issue 3. 
The Commissioner announced last week 
his acquiescence in the following decisions 


of the United States Board of Tax 
Appeals: Docket No. 
Cantrell Company, The Fred....... 3141 
Cotton Concentration Company..... 4625 
Macmillan Company, The..........5240 
Moberly Oil Company.............3552 


The following cases have just been 
decided by the United States Board of 
Tax Appeals: 


Worthless Notes 


Docket No. 2969. Judgment was 
awarded for the Commissioner as upon 
the evidence submitted it was held that 
certain notes were not ascertained to be 
worthless and charged off the books of 
the petitioner during the taxable year. 


Determining Tax Liability 


Docket No. 279. In the appeal of the 
MacDonald-Kaitchuch Printing Com- 
pany, in a sweeping decision which on 
account of the number of basic principles 
involved amounted practically to an audit 
by the board, the Commissioner was over- 
ruled and as the opinion states, “* * * 
the petitioner has sustained the burden 
of proof and has thereby established its 
right to all the deductions claimed, with 
the exception of the loss upon the ex- 
change of the Essex automobiles for new 
ones in 1920.” The deductions claimed 
were (1) proper allowance for the ex- 
haustion, wear and tear of machinery, 
tools and equipment; (2) the deducti- 
bility of 1920 and 1921 Cook County per- 
sonal property taxes; (3) loss for 1920 
and 1921 on the sale of automobiles and 
machinery; (4) the amount deductible 
for 1919 for compensation of officers; 
(5) the extent to which income for 1918 
and 1919 should have been increased on 
account of amounts expended for Liberty 
bonds; (6) whether the deficiency for 
1918 should be reduced in the amount of 
$48 alleged to have been the tax paid 
on the original return for that year; (7) 
the propriety of a claimed deduction of 
worthless accounts; (8) the amount of 
commission paid or incurred for 1921. 


Sale of Stock—Gain 


Docket No. 5241. The method em- 
ployed in computing gain on sale of stock 
upheld and judgment for Commissioner. 
In February of 1915 and 1916 the tax- 
payer purchased 500 shares of the capital 
stock of P. Lorillard & Co. for $88,663.75. 
In the Spring of 1918 he received on 


these 500 shares a stock dividend of 100 
shares. During the latter part of that 
year he was offered the right to sub- 
scribe, along with all other stockholders, 
to new stock to be issued by the company 
to the extent of one-third of his holdings 
at $100 per share. He exercised his 
right and subscribed for 200 shares, for 
which he paid $20,000. During the year 
1919 he sold for $107,980 the 500 shares 
originally purchased and reported his 
profit thereon as follows: 


Selling price of 500 shares. 


. .$107,980.00 
Cost of same 500 shares - 


88,663.75 
Profit returned. . $19,316.25 


The taxpayer still owned the 100 
shares received as a stock dividend and 
the 200 shares purchased in 1918 by 
virtue of his subscription rights. The 
Commissioner computed the profit from 
the sale of the 500 shares as follows, 
which method was approved by the board: 


Original purchase of 500 shares... $88,663.75 
Stock dividend of 100 shares...... ........ 
Cost of 600 shares.... $88,663.75 
Stock rights received and -sub- 

scribed for 200 shares for. . 20,000.00 
Total cost of 800 shares..... $108,663.75 
Sale price of original 500 shares. . $107,980.00 


Cost of 500 shares Seviedee-ceevel ‘of 


$108,663.75 67,914.84 


Net profit 
Bad Debts—Partial Charge Off 


Docket No. 4714. Debts determined to 
bé worthless and charged off within the 
year 1923 allowable as a deduction. 
Whether the amount represented a part 
of a debt or not made no difference as 
the 1921 act permitted a debt to be 
charged off in part. 


Affiliation Allowed 


Docket No. 5002. The Washington 
Porcelain Company was affiliated with 
the Star and Frenchtown Porcelain Com- 
panies for the years 1920 and 1921. The 
five stockholders who owned all the 
stock of the Star and Frenchtown Com- 
panies owned 924-10 per cent. of the 
stock of the Washington Company. 


Traveling Salesman’s Expenses 

Docket No. 3665. A total of $5,904 
was claimed by David Sonenblick, a 
traveling salesman residing in New York 
City, for expenses in producing commis- 
sions earned by him in the amount of 
$7,400 for the year 1923. The Commis- 
sioner disallowed all of this amount. The 
board, however, while approving the 
disallowance of sample carriers $378, 
models $400, baggage transfer $250, 
entertaining customers $365, tips to por- 
ters and bellboys $190, telephone and 
telegraph $45, laundry $72, valet $36 and 
buses and taxi fares $45, allowed the 
following: Railroad fares $915, Pullman 
fares $195, excess baggage charges $610, 
hotels $1,260 and meals $1,135. 


Associated Press Franchise 

Docket No. 1412. In the purchase and 
sale of a newspaper business the board 
approved for invested capital purposes 
the taxpayer’s assignment of a value of 
$10,000 for The Associated Press fran- 
chise. 

Other Decisions 

Other decisions of the board follow: 
Docket No. 6720.—An amount paid by 
the executor in satisfaction of a note of 
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Europe, has suffered much during the last 
year owing to unfortunate speculation. 
This again has had its reaction on the 
other industries. When the mill <rsis 
reached its climax the france forgery 
scandal further stirred up the peace of 
the country, all the more because the 
Government’s part in this sordid affair 
is still a mystery. These unsettling fac- 
tors notwithstanding, the confidence of 
foreign countries in Hungary seems to 
be very great. This shows that funda- 
mentally the country is sound. Foreign 
investors do not attribute much impor- 
tance to factors which they consider as 
not being inherent in the economic con- 
dition of the land. 


Now Below Pre-War Total 


Now that there is a basis on which it 
is possible to compute the real value of 
the leading industries and financial in- 
stitutions of Austria and Hungary, it 
is interesting to ascertain what part of 
their pre-war assets they have succeeded 
in saving. In Germany practically all 
the large industrial concerns increased 
their assets during and after the war. 
This increase amounted, at the time when 
the gold balance sheets were compiled 
three years ago, to 30 per cent. on the 
average. The German banks, on the 
other hand, lost approximately 40 per 
cent. of their pre-war assets. 

In Austria the situation is different, 
inasmuch as with the exception of the 
textile industries all branches of indus- 
tries have lost a considerable part of 
their assets. The gain of the textile 
companies, which is between 50 and 60 
per cent., is merely incidental. The 
Austrian textile mills have attained their 
present position in default of the sup- 
plies previously furnished by the facto- 
ries situated in Bohemia. On the other 
hand, the Austrian transportation com- 
panies have lost from 70 to 80 per cent. 
of their pre-war assets and the losses of 
the other industries average 30 per cent. 
of their assets in 1914. 

For Hungary there is no “common de- 
nominator” by which to judge the rela- 


Assets 











tion of the present assets of the indus- 
tries to the pre-war total. The courtry 
of the Magyars is at present develoning 
into a state less agricultural and more 
industrial. Up to the armistice it was 
an agricultural country par excellence. 
The few industries that Hungary had be- 
fore the war have forfeited a consider- 
able part of their assets in the turmoil 
of the revolutions, counter-revolutions 
and Rumanian occupation. Besides, 
they had important holdings in the coun- 
tries which now belong to their former 
enemies; and some of these holdings were 
seized and others acquired by companies 
composed of the nationals of the new 


States. Technically, therefore, these as- 
sets are lost to Hungarian industry. 
Since there were not many industrial 


concerns in Hungary before the war, it 
is impossible to gauge the loss or gain 
in total assets. The Hungarian banks 
have lost about 40 per cent. of their pre- 
war assets. 


Stocks Still Rising 


In the recent “bull” market some of 
the Austrian and Hungarian shares have 
gained over one hundred per cent. as 
com:pared with their quotations of two 
months ago. The tendency is still up- 
ward as, in most cases, the “gold point” 
of the new schilling and pengoe shares 
has not been reached. The “gold point,” 


in common parlance, is the resultant of 
the division of the new gold capital and 
reserves by the number of the new 
shares. It has nothing to do with the 
secret reserves which, in the case of the 
first-rate concerns, is very large. It has 


always been a custom in Austria-Hun- 
gary to set aside large secret reserves 
and recently this tendency has been 
further accentuated owing to the absence 
of stabilized financial conditions. 

The present “bull” market in Vienna 
and Budapest bodes well for the recon- 


struction of the two countries. The re- 
covery of the two stock exchanges con- 
firms the opinion of those who believe 


that Austria and Hungary are the pre- 
destined leaders of South2astern Europe. 
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Europe 


O my mind the most 











important event of 
the week was the 
publication of Dean 
Inge’s new book enti- 
tled “England.” The 
importance of the 
book is sufficiently 


evidenced by the fact 
that it gave a jolt to 
sterling; “some feat,” you might say. It 
sets forth the many dangers that beset 
Great Britain and the British Empire; 
and so completely has it engrossed me 
that the following article deals exclu- 
sively with considerations presented or 
suggested by it. Britain and the empire 
are in a phase of acute crisis. What 
theme could be more important or fasci- 
nating; and who more competent than 
the Dean to deal therewith! Fortu- 
nately, the developments and incidents of 
the past seven days which require no- 
tice have been few and such that notice 
thereof may well go over to the next 
issue. 

The British coal controversy appears 
more fast-deadlocked than ever. Poin- 
caré and King Albert continue their mod- 
est successes, but the issue in each case 
remains doubtful. Mussolini is unwont- 
edly quiet. The Greek and Polish situa- 
tions are framing themselves mysteri- 
ously; another nasty turn-up either in 
Warsaw or in Athens would not surprise. 
Whether or no Stresemann’s statement 
importing German innocence in regard 
of the war has fatally prejudiced the 
sequel of Thoiry, remains to be seen. I 
am inclined to think not. Apparently 
Stresemann made the statement on the 
side, “to the boys,” as we would say, in 
the course of a “bierabend.” It has pro- 
voked a sufficiently devastating speech 
from Poincaré, and of course there has 
been an exchange of compliments be- 
tween the newspapers of France and 
Germany; but it is to be noted that these 
exchanges are not so ferocious as might 
have been expected. Primo de Rivera 
has announced the resolve to cut down 
the size of the Spanish Army and thor- 
oughly to reform the remainder part; a 
magnificent resolve, so necessary is the 
reform proposed, so perilous will be the 
attempt to execute it. 





Great Britain, the Empire et Al 

The voice of Dean Inge is one of the 
most impressive of living voices. In re- 
gard of most of his topics, his manly pes- 
simism is salutary and corrective. But 
on one subject he indulges so extreme 
a prejudice and gives expression there- 
to so intemperately as somewhat to dis- 
credit his utterances on other subjects. 
Why does he hate the French so? Now 
it seems to me quite fair to say that the 
Dean is a skeptic. So are the best 
French minds. Here may be the expla- 
nation. Men who have arrived at the 
same attitude of mind by different ap- 
proaches are apt to hate each other more 
violently than men whose mental atti- 
tudes are completely opposed. At any 
rate, seeing that Dean Inge is one of the 
most notable truth-seekers of our time, 
the force of prejudice can no further go 
than in the following passage from 
“England,” the latest book by the very 
reverend one. Where within like space 
will you find so many inaccuracies as to 
fact, so much unfairness as to interpre- 
tation? 

“Although France,” says the Dean, 
“was less impoverished by the War than 
any other belligerent, the French re- 
fused to pay any part of their debts to 
their allies and imposed no severe taxes 
on their citizens. Their policy was pure- 
ly self-regarding, ana was the most in- 
jurious to Great Britain that could have 
been conceived, since the interest of 
England was to bury the hatchet and 
get back to business. It is no wonder 
that the entente between the two coun- 
tries was strained almost to the break- 
ing point. * * * The economic disable- 
ment of England which [the Ruhr] 








From an American Point of View 


policy would occasion was a further mo- 
tive for persisting in it. So a new crop 
of dragon’s teeth was recklessly sown, 
and a new destruction of the balance 
of power in favor of one bellicose and 
intensely ambitious nation was system- 
atically undertaken.” 

But, after all, let the Dean have his 
one grand prejudice, almost to the point 
of insanity; it were perhaps well that 
every one of us should be fitted with 
such a safety-valve. It is only fair now 
to guote the Dean in normal, sane mood; 
the Stoic in the really grand style, the 


By HENRY W. BUNN e Crown has been French-Canadian 
entiment In fear for their religious 

I leges, the French-Canadians have 

Catholics would now have nothing to fear couted both the idea of Canadian inde- 
from absorption. There is also a y pendence and that of union of Canada 
large number of citizens of the United with the States. Because of persistence 
States who have settled in Canada and such fear, it seems doubtful that 
who do not disguise their expectatior Juebec would right now give her voice 
that the whole continent will one day ndependence, but this difficulty 
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the United States to conquer it ough, of course, the Dean exaggerates 
If the British flag were hauled power and misconstrues the aims of 


churchman who dares to state his hon- 
est doubts, the enemy of gush and senti- 
mentalism, the man who is concerned to 
present us the stark truth in place of 
the current simulacra, who flouts the 
optimistic attitude as fatuous or craven. 
Here is what he has to say about an 
idea with which many minds have been 
playing; foolishly, dangerously, since all 
illusions are dangerous: 


The Dream of an English-Speaking 
Federation 


“The dream of a federation of the 
English-speaking nations has long been 
supremely attractive to Englishmen. The 
identity of language, institutions and 
traditions made such a vision seem rea- 
sonable; and many lovers of peace 
hoped, as a few still hope, that the na- 
tions of English descent and speech 
might combine to put a stop to the mad 
militarism which threatens civilization 
with total ruin. 

“But events have shown that to rely 
upon the help of the United States 
would be to trust in a broken reed. The 
cordial friendship which many English- 
men enjoy with individual Americans 
and the numerous ties by marriage 
which many Englishmen enjoy with in- 
dividual Americans must not blind us 
either to the intense concentration of 
the American people at large on what 
they consider their own interests or to 
the prevailing unfriendliness of America, 
as expressed by its politicians and jour- 
nalists, to this country.” 

Dean Inge, then, believes, and I think 
he is quite right, that Britain may not 
count upon the assistance of the United 
States in her future nece:sity. Upon 
what, then, may she count? The obvious 
answer is: Upon her imperial daughters. 
But there is a growing apprehension 
(not without strong grounds) lest the 
loyalty of some of these daughters may 
not too surely be counted on—at any 
rate indefinitely. Listen again to the 
Dean, whom I must quote at some 
length: 

“The loyalty of the Dominions, though 
it showed itself in splendid fashion when 
the Empire was fighting for its exist- 
ence, is less whole-hearted than an En- 
glishman could wish. Settlers from other 
countries are absorbed into the nations 
which are being developed out of the 
colonies, but they become loyal Austra- 
lians or Canadians rather than loyal 
citizens of the Empire. Foreign immi- 
grants do not feel themselves to be Brit- 
ish, as the few foreign dwellers in 
French colonies usually feel themselves 
to be French. 


Doubts of Canada’s Loyalty 


“The future of Canada is problematical, 
for, although the ambition of its inhab- 
itants is to make it a great self-govern- 
ing nation, there is not the old antipathy 
on the part of a large proportion of its 
population, the French Catholics, to the 
United States. 

“The number of Irish, Italians and 
Poles in the United States is now so 
great that the Roman Catholic Church 
is acquiring great political influence, in- 
timidating journalists and _ politicians 
and threatening to interfere with the 
system of national education. The French 


the North American Continent, it i Roman Catholic Church in the United 
than possible that the nations of Europs States). The secession movement, indeed 
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“Nevertheless, it is possible 
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spread in Canada, since that count t were definitely understood that the 
more and more imitating the civilizat onnection was purely nominal, that the 
and point of view of its powerful ociation involved virtually no obliga 
bor.” ns on her part. But of course Canada’s 


fron 


s could not be differentiated 
t of the other member nations; and so 


North America, Incorporated 
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HE ANNALIST’s weekly 

index of the commod- 
ity price level shows 
a drop this week, de- 
creases in important 
items of farm prod- 
ucts, foods, textile 
products and building 
materials more than 
offsetting slight in- 
creases in the other main groups. Cor- 
tinued weakness in raw cotton, the causes 
of which are described below, was the 
principal factor in the decrease shown 
by the farm products group. The de- 
crease shown by the food products group 
was due mainly to lower quotations on 
ham and pork products, which, inciden 
tally, though of perhaps only interme- 
diate importance in themselves, are 
highly sensitive to varying conditions of 
supply and demand and are watched 
closely by careful students of commodity 
prices. Butter, coffee and potatoes were 
also lower. 

Textile products, still under the influ- 
ence of the bear market in raw cotton, 
showed another decline, with cotton yarns 
bearing the brunt of the attack. Rew 
silk and worsted yarns showed little 
change, however, on the average. [Pi- 
tuminous coal continued its upward trend 
and was the sole cause of the increase 
shown by the fuel group. The Iron Age 
composites of iron and steel prices re- 
mained unchanged, “a decline in Birminz- 
ham foundry iron being offset by an ad- 
vance in the Valleys.” Non-ferrous 
metals continue to fluctuate within nar- 
row limits. 

Not the least significant in this week’ 
price movements is the drop in brick and 
lumber prices, which resulted in a_ de- 
crease in the building materials group. 
Spot rubber, on the other hand, was 








slightly higher. 


HEAT—The wheat po- 
sition has been great- 
ly strengthened by a 
number of favorable 





circumstances. The 
improvement in ex- 
port demand, __—ithe 


passing of the edge of 
the period of large re- 
e§ ceipts, and the better 
state of affairs in Europe have com- 
bined to give the commodity a somewhat 
better outlook. On the other hand, there 
is the possibility that the Southern Hem- 
isphere is to have a better crop than last 
year, although at this time such a sup- 
position is a mere guess. 

Figures bearing on the European crop 
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1925 1926 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem cella- m- 
1926 Products. Products. Products. 4. Fuels. 5. Metais. Materiais, icals neous modities. 
January . 152.0 157.1 174.7 187.0 128.8 168. 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ‘ 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April . ‘ 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May ... 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June : . 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
Aug. 24 132.6 157.0 153.4 182.8 127.1 166.4 135.2 123.2 147.3 
Aug. 31 . .133.5 156.3 154.6 183.6 127.2 166.8 135.2 123.6 147.5 
Sept 7 133.1 158.3 155.8 184.2 128.0 167.8 135.2 120.8 48.0 
Sept. 14 135.7 154.7 155.8 185.3 127.5 167.8 135.5 120.8 147.8 
Sept. 21 136.1 156.1 +14.7 186.7 127.3 167.8 135.5 121.5 148.3 
Sept. 28 133.5 14.6 153.1 187.8 127.4 166.2 135.5 121.9 147.1 


Monthly figures are averages of weekly index numbers. 








are still lacking precision. The British 

Ministry of Agriculture has made the 

following preliminary report in millions 
of hundredweight: 

1920- 

1924 

1926. 1925. Avge. 

Europe (15 countries).. 388 416 328 

Canada & United States 620 578 630 

Asia (4 countries)...... 195 200 205 

N. Africa (4 countries) 52 56 46 


Total (25 countries) . .1,255 1,250 1,209 


This would indicate that Europe pro- 
duced 28,000,000 hundredweight less than 
last year, which difference, together with 
the decrease in production in Asia and 
North Africa, is more than made up by 
the increase in North America. The fig- 
ures are probably leaning somewhat to- 
ward the bearish side, as it is generally 
believed that Europe’s shortage is larger 
than indicated by the figures of this re- 
port. Morever, the sharp decrease in rye 
has apparently not been taken into con- 
sideration. 

The interesting part of the table is the 
gradual improvement in the European 
situation as compared with the early 
post-war average. Europe is undoubt- 
edly coming back as a wheat producer 
and if we are to avoid over-production 
and ruinous prices, North American pro- 
duction must decrease. The Southern 
Hemisphere and Canada can hardly af- 
ford to reduce their wheat acreage, so 
it is up to the United States to devote 
a larger acreage to other agricultural 
products. But this does not seem to be 
the intention of our farmers, judging by 
the recently published estimates of their 
plans for planting. 

Excluding Russia, the Northern Hem- 
isphere will have this year an output of 
wheat and rye not larger than last year 
and perhaps from fifty to a hundred mil- 
lion bushels less. Wheat production will 
probably aggregate fifty million bushels 
more, but rye will be 130,000,000 bush- 
els less. 

The Italian wheat crop is privately es- 
timated at under 200,000,000 bushels, the 
German at 3,054,000 metric tons against 
3,217,000 in 1925. German rye is esti- 
mated at 7,500,000 metric tons against 
8,063,000 in 1925. The Polish grain crop 
is estimated officially at 10 per cent. 
lower than that of last year. The United 
States Department of Agriculture esti- 
mates the European wheat crop at 10 
per cent. less than that of last year. 


Range of Grain Future Prices. 
Chicago. 
WHEAT. 
—Sept.—— ——_Dec.—— 
High.Low. High.Low. High. w. 


Sept. 20...1.34% 1.33% 1.37% 1. 1.42 1.40% 
Sept. 21...1. 1.34% 1.39% 1.37% 1. 1,4 
Sept. 22...1. 1.34% 1.39% 1.3744 1. 
Sept. ode 1. 1. 41 1.45% 1.43 
Sept. 24...1. 1.345% 1.3944 1.37% 1.44% 1.43 
Sept. 1.34% 1.334 1.37% 1.36% 1.43 1.42% 
Wk’'s rge..1.36% 1.33% 1.40% 1.35% 1.45% 1.40% 
Sept. 27. ..1.34% 1.33% 1.38% 1. 1.43% 1.42 
Sept. 28...1. 1.34% 1.40% 1.38% 1.45 1.43 
Sept. 29...1. 1.344% 1.40% 1. 1.45% 1.43 
—e: 1.37 1.40% 1.45% 
close ... < m “! 
Range for 
1926 .....1.47% 1.28% 1.50% 1.32% 1.83% 1.38 
Jan.7,Apr.3,July19, May29,Jan.4,Sep.3. 
CORN. 
—Sept.—- ——Dec.—_-- —-May——_ 


High.Low. High.Low. High, Low. 


Sept. 20... .74% .73% .81 .79% .87% . 
Sept. 21... .73% 72% (79% ‘78% ; F 
Sept. 22... .74% .73% .81. . ; : 
7 7 ‘88 
; 87 
88 


Sept. 23... . 74 81 d 
Sept. 24... .74 -73% .81% .80 d 
Sept: 25... .74% .73% .80% .79 5 
Wk's rge.. .74% .72% .81% .78% .88% .85% 
Sept. 27... .74% .73% .81% .79% . 87 
Sept. 28... .7444 .73 814, .80 .88% .87 
Sept. 29... .7544 .73% .8144 (79% . Sate 
os. _ oe _ . 
close .... 78 81 BB, 
Ree we 9 a 91 7 97 
Avien'a : -91% .75 d , 
Tan.& Juneds, Aug 1i B yi Aug 1h Maes 
OATS. 
——Sept.—— ——Dec.—_ ——_May——_ 
High.Low. High.Low. High. ‘Low. 
Sept. . 30% .38% 42% 42 47. 
set Be By ae as ae 
ept. 39% . . é F 
Sept. 23 41 joe 44 43 48 


ge : : : 4 
Sept. 24... 41 .40% .44  .43 4S ag 
Sept. 25... .41% 41 44 43% 47% .4 
Wk's rge.. .41% .38% 48% 46% 


Sept. 27... 41 . ‘44 43% ATR A 
Sept. 28... 41% ria 44 cs iat a8 


Sept. 29... 41% 41 44 43 AT 
Sept. 29... 
close .... 41% AS AT% 
Range for 
1926 ..... 45 .35% .47% .40 0% .38 
Feb.1,Sep.8, July, Aug 30,Aug.11,Mar.23. 
RYE. 


—Sept.—— ——Dec.— a 
High.Low. High.Low. High. iw. 


Sept. 20... 94% 4. 98% 1. 1.04 
Sept. Zines a ae ing a3 1. 1. 
Sept. 22... 95% . 1. d 1, 1. 
Sept. 23... .95%4 .94%1.01 1.00 1. 1, 
Sept. 24... .95 -945¢ 1.01 99% 1. 1, 
4 995% 1. 
06 
1 
1 
1 


1 

1 

Wk's rge.. 96 .% 1.01 98% 1. 
er . 99% .99 1 

1 

1 


25 
Sept. z. 965% .957 1014 1.00% OT% 
ept. ee % i. o < 
et. =: . 1.0 ij f 
close ... 95% 1.01% 1.07% 
Range for 

926 


Suivi. Mey18 Valy19 Junel,Jan4 May! 
COTTON 


HE Government estimate of an indi- 
cated yield of 15,800,000 bales, being 
more than half a million bales higher 

than the average of private estimates, 


severity in the price of cotton. It is fully 
apparent that a crop of such magnitude 
is above the world’s possible consump- 
tion. 


The crop, however, has not reached its 
final stage of growth, and frosts and in- 
sects may considerably reduce the final 
output. The lateness of the crop is cor 
roborated by the relatively low percent- 
age of ginnings to estimated output. Up 
to Sept. 16 last year 4,300,000 bales were 
ginned, while this year only 2,500,000 
bales passed through the gins. Even in 
1924, with a considerably smaller crop, 
2,700,000 bales were ginned up to Sept. 
16. It may well be that the latest esti- 
mate of the crop is on the liberal side, 
and it often happens that the per cent. 
of crop yet to be ginned to the probable 
output shrinks materially in a late 
season. 


Range of Cotton Future Prices. 


ct. Dec —Jan 
High. Low. High. Low. High. Low 
16.12 
15.95 
15.90 
14.62 
14.62 
14.91 
14.62 
14.35 





Sept. 28..14.25 13.91 14.50 14.15 14.56 14.24 
Sept. 29..14.63 14.19 14.68 14.37 14.77 14.47 
Sept. 29 

close .. .14.58@14.63 14.63@14.65 14.72@14.73 


—Mar.— May —July 
High. Low. High. Low. High. Low 
- 20..16.71 16.38 16.93 16.59 17.00 16.70 
Sept. 21..16.45 16.18 16.65 16.39 16.75 16.50 
22..16.46 16.15 16.66 16.40 16.73 16.50 
--16.29 14.85 16.55 15.08 16.60 15.22 
.-15.16 14.85 15.38 15.08 15.46 15.20 
25..15.39 15.12 15.55 15.31 15.57 15.39 


Whk's rge.16.71 14.85 16.93 15.08 17.00 15.20 


--15.12 14.58 15.31 14.83 15.39 14.95 
. > 7 14.95 14.70 15.13 14.86 
..14.96 14.68 15.15 14.88 15.28 15.09 


-14.92@14.93 15.11@15.13 15.27@15.28 


Weather conditions are continuing fa- 
vorable over the greater part of the cot- 
ton belt, although in certain sections of 
Texas and in other localities of the north- 
ern part of the belt actual frosts and 
fear of coming frosts are becoming 
weighty factors in the cotton situation. 
The destructive storm in the southeast- 
ern part of the belt has not affected the 
situation in any tangible way. 

Good seasonal demand is reported in 
the cotton goods trade, which is suffer- 
ing from paucity of stocks. The reason 
for the latter fact is that dealers gen- 
erally expect a sharp downward revision 
of prices as a result of the sharp decline 
of the staple. So far, however, prices 
of cotton goods are holding up unexpect- 
edly well in face of a crop promise of 
16,000,000 bales. 

The weekly statistics continue to give 
a favorable account of the situation. 

Spinning statistics showed considerable 
improvement over July of this year and 
over August of last year. More than 
31,000,000 spindles were active through- 
out August against less than 29,000,000 
in August last year, with an average of 
active spindle hours of 200 per spindle in 
place as compared with 143 a year ago. 
Spindles operated in August on 87.4 per 
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Outstanding Features in the Commodities 


cent. capacity (on a single shift basis) 
compared with 78.9 per cent. in July and 
62.8 per cent. in August last year. 


SUGAR 


ONTINUED strength in the sugar 
market has been the result of active 
buying by refining interests. The 

effect of the good canning crops is being 
felt this year late in the season. Warm 
weather is stimulating demand for bev- 
erages and refiners are finding it diffi- 
cult to meet immediate requirements. 

Advices from Cuba state that President 
Machado is determined to allow no su- 
gar grindings until after the first of the 
year. Although fine weather conditions 
in Cuba promise a crop of 5,500,000 tons, 
the crop is expected to be 1,000,000-tons 
below that figure on account of the re- 
strictive measures. 

More recent advices from Cuba are to 
the effect that President Machado is con- 
sidering a policy according to which Cuba 
will not bear the whole burden of bring- 
ing production in line with world con- 
sumption. This would suggest that meas- 
vres other than mere limitations of out- 
put may be adopted. 

In the meantime, Cuba is enjoying un- 
expectedly large shipments to Japan, 
China, New Zealand and India. 

The International Institute of Agri- 
culture estimates the beet sugar produc- 
tion for the year just expired at 9,022,000 
short tons compared with 8,938,000 short 
tons for the year 1924-1925. World cane 
sugar production is placed at 18,116,000 
tons against 17,648,000 tons in 1925. 


Range of Sugar Future Prices. 


——Sept.— ——Dec.——- ——Jan.—— 
High. Low. High. Low. High. Low. 
Sept. 20.. 2.73 2e 22 2.76 2.82 2.79 
Sept. 21.. 2.71 2.68 2.80 2.77 2.82 2.79 
Sept. 22.. 2.77 2.72 2.85 2.80 2.87 2.83 
Sept. 23.. 2.77 2.71 2.86 2.80 2.89 2.82 
ae -.. 2.83 280 284 2.82 
Wk’s rge. 2.77 2.68 2.86 2.76 2.89 2.79 
Sept. 27.. 3.04 3.02 2.88 2.83 2.90 2.86 
Sept. 28.. 3.05 3.02 2.91 2.87 2.93 2.89 
Sept. 29.. 3.07 3.05 2.92 2.88 2.93 2.90 
Sept. 2S.. 
close .. 3.06 2.88 2.90 
—Mar.—— ——-May—— ——July—— 
High. Low. High. Low. High. Low. 
Sept. .. 2.75 2.72 2.82 2.80 2.90 2.88 
Sept. 21.. 2.75 72 2.83 2.80 2.90 2.88 
Sept. . 2.80 2.76 2.87 2.85 2.95 2.93 
Sept. 23.. 2.80 2.74 2.89 2.85 2.97 2.91 
Sept. . 2.78 2.75 2.86 2.83 2.93 2.90 
Wk's rge. 2.80 2.72 2.89 2.80 2.97 2.88 
Sept. . 2.81 2.78 2.89 2.86 2.96 2.94 
Sept. 28.. 284 280 2.92 287 2.99 2.95 
Sept. 29.. 2.85 2.82 2.93 2.90 3.00 2.98 
Sept. 29 
close 2.83 2.90 2.98 


RUBBER 


SHARP upward trend is character- 

izing the rubber market and is re- 

flecting the continued good demand 
for tires for this season of the year and 
the apparent realization that Great Bri- 
tain is still supreme in the raw com- 
modity situation. 


Range of Rubber Future Prices. 


—Sept.—— ——Oct .——_ ——Dec.—— 
High. Low. High. Low. High. Low. 


Sept. 20..40.70 40.60 41.30 41.80 42.10 41.60 
Sept. £1..41.40 41.10 41.80 41.30 42.60 20 
Sept. 22..41.70 41.40 41.70 41.30 42.80 42.30 
*Sept. 23..42.20 42.20 42.60 42.10 -43.50 43.10 
Sept. 24.. ... ... 42.00 41.50 43.20 42.60 
Sept. 25. 42.10 42.00 42.80 42.60 43.40 43:30 
Wk’'s rge.42.20 40.60 42.80 41.30 43.50 41.60 
Sept. 27.. «.. 42.70 42.20 43.60 43.40 
Sept. 28.. 42.56 42.30 43.60 43.60 
Sept. 29.. 42.10 42.10 43.30 42.70 
Sept. 2S.. 
close .., 42.50 * 42.20 42.90 
——Jan.—— ——Mar.—— ——May—— 


High. Low. High. Low. High. Low. 

Sept. 20..42.30 42.20 43.00 42.70 43.30 43.20 
; & 42.50 43.50 43.10  ... 

22..43.00 42.80 43.50 43.40 43.70 43.60 

. 23..43.80 43.40 44.10 43.60 44.50 44.00 

Sept. sos 42.60 43.70 43.30 43.70 43.70 

rg 


e.43.80 42.20 44.10 42.70 44.50 43.20 


Wk’s 

Mant. 3... s0< -.. 44.20 44.20 44.60 44.60 
Sept. 28..44.00 43.60 44.40 44.30 44.70 44.60 
Sept. 29..43.80 43.80 43.90 43.30 ae Se 
Sept. 28.. . 

close 43.30 43.50 43.90 


It is rumored that the licenses entitling 
the Malay and Ceylon planter to export 
their “standard” quotas, which have been 
carried over into the present quarter be- 
cause of inability to ship earlier, will be 
annulled. 

Stocks of rubber in London have risen 






























SPOT PRICES OF IMPORTANT COMMODITIES 
ept. 20, '26. Sept. 29, '25 
I I ND os iickesicbaasaneseenaianeed ete ‘odie § 1 isis $1.53 
Corn, No. 2 yellow (bu.) - 93% $15 1 OA 
Oats, No. 3 white (bu. )- -+ 51 50 
Rye, No. 2 white (bu.). : a 1.055% 
eS aS aaa ee és 86 35 
Beeves, heavy steers, Chicago (100 Ib.)............ a 2B 11.90 15.75 
Hogs, day’s arene: 5 Chicago (100 Ib.)........-...65 12. 12.05 12.70 
EE MD os os Sea daseeeanbevensssueinse 1660 2355 
Wool, fine staple sarstiocy is sedans Kiracecnaete 3: ij a. 1.12 @1.15 1.25 @1.30 
Wool, Ohio delaines, greasy. basis <a 45 @ .46 53 
Steers, Choice carcass (100 ID.)......ccccccccccccces 18. - 18.00 23.00 
US UD rrr ere rr rrre 15% 15%, 16% 
is. ciiiny. oi winad-e6nbae memebers eeeeel 37.00 37.00 41 
SSE eae eer 24 25 26 
I, GD os cc cases cdacdagbndesenetces .06 059 051 
US SS eee re 16% 17% 20 
Os occ anvasaabecbe-ssnneee 7.60 7.60 7.75 
Lard, prime Western (100 Ib.) - 14.85 14.75 17.30 
Cottonseed oil, imm. crude, S. » 8.00 9.25 8.75 _ 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 7.25 7.62% 09%.@ .10 
— 1, Sheeting, brown, F  suppe. 56x60, 4,000 un- 
branded Gouble Cuts (76.)......cccccccccoscecsccs F .09 095.@ .09% 

Cotton yarn, Southern ake warps, No. 20 e. » .3144@ .32 42 @ 42% 
Worsted yarn, Bradford, 2-40s halfblood weaving ea 

SL 2h nice bebdntet oe Keohane taaehhne'se bee abaeewe 1.81 1.81% 2.00 @2.05 
Silk, crack double extra, 13-15 (Ib.)..............-. 6.4 45 6.40 @6.45 7.05 @7.10 
Rayon, domestic, 150 denier. A ae eee 1.65 1.65 2.00 
Coal, anthracite, stove, company (ton)...........-. 9.50 9.40 
Cont.  goreemenees Coal Age index rr spot prices 

GD 0:88.09: 66b.06.65 60.00h06 6 65b5S0006000656.08 0008 2.22 2.19 2.13 
Coke, Connellsville furnace (ton) 3.65 3.50 
Gasoline, motor, steel barrels (gal.) “9 21 17 
Petroleum, crude, credit sane. Oil City (bbl.) 3.30 3.05 
Pig iron, tron Age composite (ton)........-..-..+- 9. 19.46 19.63 
Finished steel, Iron Age composite (100 Ib.)....... 2.439 2.439 2.403 
Coneer. DINING GED i.5c5ccchassdcchasbssaussdes 1425 -1430 1438 

NG nb o6Wi:6010 606.60 bs 5666 6nsCEOR DERE RREEES EH CO “0870 .0870 0950 

. | Sey ee ererr rrr re. .7087% .6963 6038 
Zinc, East St. Louis (1b.).......-. eee ceeeceeeesscee .0745 0788 
Lumber, American Contractor composite (1,000 ft.) 28. 00 28.40 29.30 
Brick. American Contractor composite (1,000)..... 15.55 15.69 15.35 
a steel, Am. Contractor composite —. 2.08 100 
Cement, American Contractor composite ome. Dees 539 2.38 2.45 
Leather, Union backs (Ib.)........ ; . 42 44 
Hides, native steers, Chicago (lb.). 15 15 17% 
ee. ae a “e > ‘see th eee 2 2% .- 

‘aper, wrappin ts) raft (100 Ib.)..........+.. 75 ; 

Rubber, Pl PF st fatex Saeee e 43% 42% 82 





to a new high level for the year, viz., 
over 33,000 tons. 

Mr. M. C. Overman of the Overman 
Cushion Tire Company recently stated 
that “we shall witness another rise in 
prices in the not distant future.” This 
opinion he bases on the estimate that 
world consumption increases 15 per cent. 
per annum, i. e., in five to six years con- 
sumption will be doubled, while no rub- 
ber can come from the acreage planted 
at present before six years elapse. He 
also estimates that current production 
is 100,000 tons in excess of that of last 
year, 


COFFEE 


HE coffee market continues weak in 
response to more favorable estimates 
of the crop. Spot demand is said to 

be at a low level, partly due to warm 
weather. It is interesting to know that 
while nearby options are considerably be- 
low last year, the prices of distant op- 


tions compare favorably with those of 
last year. 

Thus, the market is apparently believ 
ing, judging by the prices of distant op- 
tions, that the price structure has greatci 
stability than it had last year. 


Range of = Future Prices. 
t.—— -~Dec Mar 
High low. High. Low. High. Low 
20..17.04 16.92 16.45 16.30 15.95 15.85 
.-16.99 16.75 16.38 16.21 15.87 15.73 
Sept. 22..16.55 16.20 16.40 16.05 15.95 15.65 
Sept. 23..16.50 16.15 16.47 16.25 16.10 15.82 
Sept. 24..16.22 15.95 16.18 16.10 15.76 15.70 
. 5.95 16.47 16.10 16.10 15.65 
..16.22 15.95 16.18 16.10 15.76 15.70 
Sept. 28..14.80 14.60 15.96 15.62 15.65 15.30 
Sept. 29..14.60 14.46 15.81 15.55 15.50 15 30 


14.55 15.69 15.34 
——May—— ——July Sept 
High. Low. High. Low. High. Low 
Sept. 20..15.70 15.65 15.35 15.25 15.10 14.95 
Sept. 21..15.60 15.45 15.25 15.18 14.97 14.88 
Sept. 22..15.71 15.40 15.41 15.07 15.08 14.75 
Sept. 23..15.80 15.59 15.50 15.25 15.15 15.00 
or. 24..15.58 15.50 15.24 15.20 14.95 14.90 
Whk’s rge.15.80 15.40 15.50 15.07 15.15 14.75 
Sept. 27..15.58 15.50 15.24 15.20 14.95 14.90 

. 28..15.36 15.20 15.11 14.90 
Sept. 4 .15.15 15.01 14.92 14.79 


15.05 14.84 


THE UNITED STATES TREASURY 


AbADEO REAR CLE EO SEER BER REASURY figures for 
nearly the full Sep- 
tember quarter now 
very clearly indicate 
a surplus of more 
than $400,000,000 for 
the fiscal year 1927 
unless Congress steps 
into the picture next 
: ~ Winter with unex- 
pectedly heavy appropriations. Except 
for this contingency, results of the 
September income tax collections leave 
no doubt that the Treasury will pile up 
another substantial surplus. 





New Law Producing Increased Revenue 

The $100,000,000 increase in receipts 
from income taxes during September, 
under the new revenue law, over the 
collections of a year ago when higher 
rates were in effect, has demonstrated 
that what the Treasury has lost in 
revenue from reduced and repealed mis- 
cellaneous taxes has been more than 
made up in the returns from income 
taxes. It is this factor that pushes up 
the prospective surplus for 1927. 

As of Sept. 25, income tax receipts 
for the month aggregated $431,000,000, 
as compared with only $424,000,000 for 


the full month of September in 1925. 
For the September quarter to date, 
income tax receipts amounted to 


$525,000,000, as against $423,000,000 for 
the corresponding period a year ago. 


For the September quarter to date, 
miscellaneous tax receipts totaled 
$154,000,000, as compared with $237,- 
000,000 for the corresponding period 
last year. 

Taking the Federal revenue from 


taxation as a whole, income taxes and 
miscellaneous taxation combined pro- 
duced $678,000,000 during the September 
quarter of the fiscal year 1927, as com- 
pared with combined tax revenue of 
$610,000,000 for the September quarter 
of the fiscal year 1926. On this basis, 
the Federal revenue from taxation shows 
a net increase of $18,000,000 during the 
September quarter over that for the 
same period a year ago. 

Surplus of $400,000,000 Indicatcd 

However, since September and Decem 
ber are the smallest producing months 
from the standpoint of income taxes (the 
heaviest payments are made in March 
and June) it may be assumed that the 
income tax receipts in the last two quar- 
ters of the fiscal year 1927 will show 





an even greater increase over the corre- 
sponding March and June quarters of 
the previous year. On the other hand, 
the margin between miscellaneous’ tax 
collections this year and those of a year 
ago can be considered as more or less 
definitely indicating the average loss in 
revenue from this source for each of the 
four quarters of the year. Miscellaneous 
taxes are paid over the year as a whole 
rather than in quarterly instalments and 


hence do not reflect a seasonal bulge 
as do the income taxes. 
Therefore, it can safely be. predicted 


that the anticipated gain in receipts from 
income taxes during the fiscal year 1927 
will be sufficient to more than offset 
a total loss in revenue from miscella- 
neous taxation af about $180,000,000, 
estimated on a loss of about $85,000,000 
for the September quarter as compared 
with the same quarter a year ago. For 
the fiscal year 1926 the Treasury re- 
ported a surplus of $377,000,000. Obvi- 
ously, it will take a very small gain in 
the total receipts from taxation over 
those for last year to produce a surplus 
for 1927 in excess of $400,000,000. 

It may be that appropriations to be 
made by Congress during the coming 
session will be of sufficient size to re- 
duce materially the prospective surplus 
for 1927. Yet that is a possibility rather 
than a probability. The coming session 
of Congress is a short one, running from 
December to March. The budget for 
1928 must be disposed of, which leaves 
but little time for extensive supplemen- 
tary appropriations for 1927. Moreover, 
from the time that Congress can enact 
new spending legislation until June 30 
is but a matter of only a few months, 
so that, so far as the fiscal year 1927 
is concerned, there could hardly be any 
additional expenditures of great impor- 
tance which would materially affect the 
surplus for the year. 


Surplus Will Be Applied to Public Debt 


However, the surplus for the fiscal 
year 1927 is important more from the 
amount of reduction in the public debt 
which can be accomplished and in the 
general condition of the Treasury which 
it will reflect than from the standpoint 
of future tax reduction. The Adminis- 
tration has very definitely declared 
against another tax cut at the coming 
session of Congress and the short session 
would hardly furnish time for revision of 
the revenue law if serious obstacles were 
thrown in the way. 

A year hence, when Congress comes 
to consider tax reduction again, the sur- 
plus for 1927 will have been expended in 
retiring outstanding public debt and the 
basis for the next revenue law revision 
must be the estimated surplus for the 
fiscal years 1928 and 1929. Those esti- 
mates naturally must be predicated in 
large measure upon such appropriations 
as Congress makes this Winter for dis- 
bursement to be made during the next 
and the following fiscal years. 

Nevertheless, tax reduction, when it 
is considered, is going to present a 
rather complicated problem in’ view of 
the present spread between rates on 
individual incomes and those upon the 
incomes of corporations. In the absence 
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Foreign Securities in American Markets 


SXXIIIEMTyT is reported that Ber- 
lin bankers’ expect 
several new issues of 
shares of industrial 
corporations to be 
marketed before the 
_ end of the year, and 
a Se for this reason do not 
<P> f : anticipate any serious 
4 by Ww declines during the 
next few months on the Berlin Stock Ex- 
change. The market in German shares 
during the past week has changed very 
little; business continues fairly active. 

The market in German Government 
5s (War Loan) was somewhat firmer 
and a high price of $1,230 per million 
paper marks was reached. This is an 
advance of approximately 8 per cent. 

Professor Julius Hirsch, the former 
Prussian State Secretary and one of the 
best known German economists, has 
stated that, under the debt agreement, 
France promised to evacuate the Rhine- 
land in 1927, to return the Saargebiet in 
1928, and to withdraw her opposition to 
the return of the former Prussian cities 
of Eupen and Malmedy by Belgium, for 
which Germany would have to pay ap- 
proximately 400,000,000 marks. Germany 
promised to cooperate in the placing at 
the disposal of France 1,500,000,000 
marks of bonds, and Germany promised 
further to relinquish the protection of 
the Foreign Money Transfer Clause un 
der the Dawes plan. 

The important item is the placing of 
the 1,500,000,000 bonds at the disposal 
of France. Dr. Hirsch believes that Ger- 
many is willing to cooperate in the mar- 
keting of these railroad bonds, provided 
that they are issued below par, probably 
around 75 per cent., as the Dawes Loan, 
which pays 7 per cent., is selling at ap- 
proximately 105 per cent. It is, to be 
sure, the affair of the Agent General to 
see that Germany is protected as to the 
final total of her payments, if these 
1,500,000,000 mark bonds of the Federal 
Railways should actually be issued in the 
near future. 

The official Trades Conditions Insti- 
tute last week published statistics show 
ing that the foreign-payment balance of 
Germany between the date of stabiliza 
tion in 1923 and the end of June, 1926, 
was adverse to Germany by the large 
total of 5,585,000,000 marks. This deficit 
had to be met by contracting abroad 
2,544,000,000 marks of long-term loans, 
by recalling 1,200,000,000 marks of capi- 
tal hoarded abroad, and by other capital 
transactions of 1,625,000,000 marks, in- 
cluding investments of foreign capital 
directly in Germany 

On the basis of these figures the 
financial press seems to agree that no 
mobilization of the Dawes bonds would 
be possible unless the United States were 
to take the leadership in arranging it 
As to the probability of that, the com- 
ment of financial circles is that Wall 
Street, in view of the large interest pay- 
ments already contracted for the account 
of German industrial bonds placed in the 
American market, might raise the ob- 
jection that mobilization of the railway 
bonds would threaten Germany’s ability 
to keep on paying interest on its already 
outstanding obligations. 

The closing quotations on the Berlin 
Stock Exchange, for Sept. 29, were as 
follows: 


Farbenind'strie 284 Nor. Ger. Lloyd 160 
BerlinerH' ndels 216 Dise’ntoComm. 1594, 
Deutsche Bank 167% Dresdner Bank 141% 











Danatbank 227% Reichsbank 15544 
Phoenix 117% Harpener 170% 
Dtsch. Lux'be. 155 Gelsenkirchen... 172% 
A. E.G 15944 Buchumer 153% 
Schultheiss 277 Elektr. H'hb’hn 107% 
Deutsche Kali. 112 Mannesmann 144% 
Paketfahrt 161% 


Province of Brandenburg Loan 


It is reported that the Province of 
Brandenburg will offer a loan of 7 per 
cent. gold bonds, payable in reichsmarks 
and guaranteed by all property and all 
tax income of the Province, at 99% per 
Subscription books are open in 
until Oct. 5. The coupons are 


cent. 
Berlin 








Last Week 

Previous Week 
1926 to Date 
Same Week, 
1925 to Date 


1925 


10 Foreign Government Bonds. 


LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Sept. 25, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1025. 
British cons. 2%s. 54%40@54% 54%4054% 56% @53% 55%@ 55% 
British 5s 101% 101% 1024%@99% 102%@102 
British 44s 95%@95 95% 954%4@93% 96%4@ 96% 
French rentes (in 
Paris) 48.90@48.25 49.95@47.75 52.35@44.20. 48.70@46.50 
French W. L. -(in 
Paris) 52.80@51.75 53.50@52.15 59.00@45.65 57.85@56.05 


N. ¥. Stock 
Exchange N. ¥. Curb 
$11,114,000 $2,712,000 
16,207,500 4,664,000 
492,863,950 111,406,539 
16,937,500 1,896,000 
523,903,500 44,565,000 
High Low 
104.54 104.14 











as usual, less a German tax of 
It is expected that the sub- 
closed in the next few 


payable, 
10 per cent. 
scription will be 
days. 

German Foreign Trade 


Omitting the movement of precious 
metals, imports into Germany during 
August were 918,727,000 marks, against 
928,959,000 in July. Exports were 833,- 
917,000 marks, against 821,729,000. Thus 
the excess of imports for the month was 
74,830,000 marks, comparing with an ex- 
cess of imports in August, 1925, amount- 
ing to 453,926,000. 

In the eight completed months of the 
present year, imports were 6,276,000,000 
and exports 6,449,000,000, leaving an ex- 
port surplus for the period of 173,000,- 
000, as against an import excess of 3,- 
132,000,000 in the same eight months of 
last year. Coal exports in August ag- 
gregated 90,000,000 marks, which was 
double the pre-war monthly average. Ex- 
ports of machinery and steel declined, 
but shipments of textiles were largely in 
creased 

Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The latest harvest estimates for the 
four principal cereals, as against last 
year’s results, all figures being in thou- 


sands of metric centals, are as follows: 
Final 
Estimate For Harvest 
1926 1925. 
Wheat 2,689 against 2,904 
Rye 4,576 against 5,501 
Barley 1,972 against 2,006 
Oats 4,352 against 3,884 


“The crops show the following percent- 
age changes from last year’s totals: 


Wheat. - 7.3% 
Rye —16.8% 
Barley — 1.7% 
Oats +-12.0% 


“The demand for and sales of cement 
were very satisfactory for the current 
building season, and as the Vienna City 
Government is about to carry out a fur- 
ther large construction program, the 
cement industry will probably continue 
to be very active.” 

The closing prices on the Vienna Stock 


Exchange, for Sept. 28, were as follows: 
In 1,000 In 
Kronen. Dollars. 
Niederosteriche Escompt 20 3.76 
Boden Creditanstalt eee 2.46 
Credit Anstalt 145 2.03 
Mercurbank . — 8A 
Wiener Bank Verein on 112 1.57 
Union Bank — 1.41 
Alpine 361 5.05 
Krupp : 267 3.74 
A. E. G. Union 76 1.06 
Leykam Josefstal ‘ . 145 2.03 
Staatsbahn 352 4.93 
Siemens 197 2.76 


Mexico 
While business in Mexican bonds con- 
tinues on an extremely small scale, the 
price level has been maintained because 
there have been hardly any offers and 


the news coming from Mexico has Been 
favorable. 

While public announcements have ac- 
companied payments of interest on the 
Mexican Government’s external obliga- 
tions this year, little has been said of 
the progress of the Mexican railways in 
caring for their debts. The question js 
of considerable interest, since, under the 
revised agreement of last year, the rail- 
road and national debts, formerly 
lumped, were segregated and individual 
payments by each group were provided. 
It was learned from authoritative 
sources yesterday that the railways have 
been remitting funds regularly for in- 
terest on their bonds. Revenues of the 
roads are running at fairly satisfactory 
levels and an improvement in this re- 
spect is looked for. As yet, however, the 
funds received from this source have not 
reached a large enough figure to permit 
of distribution to the bondholders by the 
International Committee of Bankers on 
Mexico. When the accumulation is large 
enough a disbursement will be an- 
nounced. Bankers declare that under the 
circumstances the Mexican railways are 
making a good showing, and are living 
up to their obligations to their fullest 
capacity. 

It is reported that the oil industry is 
looking to a boom in oil exploration in 
Mexico early next Spring. The slow de- 
velopments of new oil fields in Mexico, 
according to the general manager of the 
Mexican Eagle Oil Company, is due to 
lack of wildcatting. Landholders who 
have been unable to prove their titles by 
the end of this year will have their lands 
thrown open for concessions. According 
to the same source it is likely that there 
will be a rush for these lands, and there 
are many valuable properties where oil 
exists. Some of the companies are now 
preparing to request concessions of these 
lands. 

It is evident that if a vigorous oil 
development should take place in Mexi- 
ico the Government would profit from 
such activity and whatever benefits the 
Government should, of courge, reflect 
eventually on its outstanding obligations. 


Republic of Chile and Cuban Dominican 
Sugar Bonds Called 


Acting as fiscal agent, the National 
City Bank of New York has notified 
holders of Republic of Chile twenty-year 
7 per cent. external loan sinking fund 
go'd bonds, due Nov. 1, 1942, that it will 
redeem at its office, 55 Wall Street, on 
Nov. 1, 1926, $199,500 of bonds of this 
issue at a price equivalent to 100 per 
cent. and accrued interest. The bank is 
also calling for redemption on Nov. 1 
next $113,500 Cuban Dominican Sugar 
Company first lien twenty-year sinking 
fund 7% per cent. gold bonds, at a price 
equal to 110 per cent. of the principal. 
Drawn bonds of both issues shal] cease 
to bear interest after Nov. 1 next. 

The bank also announces that certain 


bonds of both issues called for redemp 
tion in previous drawings are still un- 
redeemed. 
Mexican-Panuco Oil Concession 

The Mexican-Panuco Oil Company an- 
nounced last week that it had taken title 
to five concessions in Guatemala total- 
ing approximately 4,500,000 acres. Titles 
have been passed to the Guatemala Syn- 
dicate, its operating subsidiary. 


Brazil Retires Coffee 


The United States of Brazil has called 
for retirement approximately $600,000 of 
bonds comprising its 7% per cente cof- 
fee security loarf of 1922, according to 
announcement in behalf of the South 
American Government The bonds are 
of sterling denomination, of which a sub- 
stantial proportion.are held in the United 
States. Those surrendered in this coun- 
fry are payable on and after Oct. 1 
next at par in sterling or the equivalent 
in dollars at the current rate of exchange 
at the office *of Dillon, Read & Co. in 
New York. - 4 

Bonds selected for redemption, which 
is one of the largest transactions for a 
retirement fund to be announced so far 
this year, was effected through drawing 
of bonds by lot. Bonds so designated 
were drawn in London “in the presence 
of Samuel de Souze Leao Gracie, Bra- 
zilian Chargé d’Affaires, and Messrs. N. 
H. Rothschild & Sons. Bonds so drawn 
consist of 40 of £1,000 denomination, 55 
of £500 denomination, and 523 of £100 
denomination. Total face amount is 
£119,800, or approximately $599,000 in 
American money. 


Loan 


Kingdom of the Serbs, Croats and 
Slovenes Offering 

Blair & Co., Inc., and the Chase Secur- 
ities Corporation offered this week 
$3,000,000 Kingdom of the Serbs, Croats 
and Slovenes six-month 6 per cent. 
Treasury gold notes, due March 31, 
$927, and priced at 100 and interest. 
Proceeds will be used refund a like 
amount of Yugoslav notes maturing on 


Sept. 30, 1926. The Government agrees 
that until these notes are paid it will not 
issue any evidence of indebtedness hav- 
ing specific security without giving these 
notes priority. 


City of Hamburg Loan 

A $20,000,000 loan to the Free State 
and City of Hamburg has been arranged 
by New York and London bankers, half 
of which will be placed here by a syndi- 
cate that includes the International 
Acceptance Bank, Inc., Kuhn, Loeb & 
Co., Brown Brothers & Co., Lee Hig- 
ginson & Co., and the J. Henry Schroder 
Banking Corporation. The group hand- 
ling the London issue will be headed by 
J. Henry Schroder & Co. Public offer- 
ing of the bonds will be made here 
shortly. 

Colombian Loan 

A loan to Colombia, which has been 
the subject of rumors in Wall Street for 

eeks, is now expected to amount to 
$45,000,000, and bids from six of the 
large Wall Street investment houses are 
being considered by the Government. An 
early decision is expected. Colombia de- 
sires the money principally for railroad 
construction. 
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News of Domestic Securities 





IRECTORS of the Pub- 
lic Service Corpora- 
tion of New Jersey 
announced recently 
that they would rec- 
ommend to sharehold- 
ers that its common 
stock outstanding be 
divided in a ratio of 

+ three to one and also 

that eventually the new stock would be 
put on the equivalent of a $6 dividend 
basis as against the present rate of $5. 

The directors also will recommend that 
authorized preferred stock be increased 
from $100,000,000 to $200,000,000 and 
that the authorized amount of no-par 
value common shares be increased from 
2,000,000 to 10,000,000 shares. 

Under the plans the holders of the 
outstanding 1,192,425 shares will become 
the holders of 3,577,275 shares, leaving 
6,422,725 shares for future issue. The 
corporation does not intend to offer any 
additional common stock for subserip- 
tin by stockholders. 

The board will further recommend that 
dividends on 6 per cent. cumulative pre- 
ferred stock be paid monthly instead of 
quarterly. Under the recommendation, 
the authorized 6 per cent. cumulative 
preferred stock would be increased from 
$25,000,000 to $125,000,000. The author- 
ized 8 per cent. cumulative preferred 
would remain at $25,000,000 and the au- 
thorized 7 per cent. cumulative preferred 
at $50,000,000. On Sept. 25 there were 
outstanding 1,192,425 shares of no-par 
common, 215,312 shares of 8 per cent. 
cumulative, 288,570 shares of 7 per cent. 
cumulative and 51,973 shares of 6 per 
cent. cumulative preferred stock. 

In commenting on the proposals which 
will be submitted to the stockholders for 
ratification on Oct. 19, Thomas N. Mc- 
Carter, President, said: 

“The recommendations are in the inter- 
est of more economical financing and a 
wider distribution of stock holdings 
among the public. While it is expected 
that much new capital will be obtained 
through the sale of our 6 per cent. cumu- 
lative preferred, at the same time be- 

















cause of favorable results of operation,’ 


common stock of the corporation is com- 
ing into favor as an investment and 
through the lower selling price to result 
from division will undoubtedly become 
more attractive to investors of moderate 


means.” 
Third Avenue Railway Earnings 


The Third Avenue Railway System 
reported recently a notable improve- 
ment in earnings for August compared 
with August, 1925. Gross earnings last 
August were $1,232,476, an increase of 
$31,438 over August, 1925. Operating 
expenses increased by $19,918 to $939,- 
515, and gross income after deduction of 
taxes and addition of interest revenue 
was $223,415, an increase of $10,033. Net 
income after interest and other deduc- 
tions was $4,358, an improvement of 
$18,949 over the deficit of $14,591 re- 
ported for August of last year. 

Gross income in the two months ended 
Aug. 31 was $2,585,625, an increase of 
$153,533 over the same period last year. 
Gross income was $529,598, against 
$443,246, and net income $92,599, against 
a deficit of $8,219, an improvement of 
$100,818. 


General Gas and Electric Corporation 

The General Gas and Electric Corpora- 
tion announced this week that a second 
30,000-kilowatt steam turbo-generator 
has been placed in commission at the 
Susquehanna River power station of the 
Metropolitan Edison Company near Har- 
risburg, Pa. 

That station now has a rated capacity 
of approximately 60,000 kilowatts, the 
original unit of 30,000 kilowatts having 
heen placed in service about eighteen 
months ago. An additional supply of 
electricity sufficient to meet the power 
and light requirements of a city of 100,- 
p00 inhabitants is made available for 


use throughout the territory of the Penn- 
sylvania-New Jersey power system of 
the General Gas and Electric Corpora- 
tion by operation of the newly completed 
unit. 

Important sections of New York and 
Pennsylvania now are served by a uni- 
fied electric power system formed by the 
interconnection of the Binghamton Light, 
Heat and Power Company and the North- 
ern Pennsylvania Power Company, both 
General Gas and Electric subsidiaries. 
The area served has had healthy growth 
and indications are for continued expan- 
sion, with consequent increase in power 
consumption. To be in position to meet 
the larger demand there is to be added 
to the Binghamton company’s central sta- 
tion at Johnson City; N. Y., a 30,000- 
kilowatt unit. 

Substantial gains in earnings over a 
year ago continue to be made by General 
Gas and Electric and subsidiaries and 
combined operating income for the twelve 
months ended Aug. 31, 1926, amounted 
to $7,844,024 as compared with $6,480,- 
376, an increase of 21 per cent. 
of income, after deductions for bond in- 
terest, preferred stock dividends of sub- 
sidiaries and minority interests, was re- 
ported by the corporation as $2,634,323, 
an increase of 59 per cent. 

For the month of August operating 
revenue of the General Gas and Elec- 
tric system amounted to $1,907,156, an 
increase of 15 per cent. over August, 
1925, while operating income increased 
26.6 per cent. to $629,826. 


Southern California Edison Statement 


Gross earnings of the Southern Cali- 


fornia Edison Company in August were 


$2,528,817, against $2,257,906 in August, 
1925, according to advices received by 
E. H. Rollins & Sons. After expenses, 
taxes and charges, the balance available 
for dividends and depreciation was 
$1,178,111, an increase of more than 10 
per cent. over August, 1925. Gross for 
the eight months to Aug. 31 was 
$17,777,188, against $16,108,583 in the 
same period a year previous. The bal- 
ance after expenses, taxes and charges 
was $7,954,390, against $7,578,605. 


Penn-Ohio System Report 


The Penn-Ohio System, controlled by 
the Republic Railway and Light Com- 
pany and the Penn-Ohio Securities Cor- 
poration, reported a balance after fixed 
charges and subsidiary preferred divi- 
dends in August 118 per cent. ahead of 
August, 1925. Gross income for the year 
to Aug. 31 was $12,150,493, against 
$10,926,666 in the same period a year 
previous. Balance after charges and 
subsidiary preferred dividends was 
$1,364,451, an increase of 78.65 per cent. 
from the total of $763,759 reported for 
the same period a year previous. 


Manchester Terminal Bonds Offered 


Public offering was made this week of 
$2,700,000 Manchester Terminal Corpora- 
tion first mortgage 6% per cent. sinking 
fund gold bonds, Series A, dated Oct. 1, 
1926, and maturing Oct. 1, 1941, by Tay- 
lor, Ewart & Co., Inc., and Spencer Trask 
& Co. at 100 and interest, to yield 6.50 
per cent. Provision is made for a mini- 
mum annual cumulative sinking fund of 
$90,000, the first payment to be made 
Oct. 1, 1928. Through operation of this 
fund, it is calculated that over 60 per 
cent. of the present issue will be retired 
prior to maturity. It is also provided 
that 25 per cent. of net earnings, as de- 
fined in the mortgage, are to be added to 
the sinking fund. 

Because of the steady growth of the 
cotton and general shipping business at 
Port Houston, the Manchester Terminal 
Corporation was formed to own and 
operate the largest cotton warehouse and 
compress inthe Houston district. This 
warehouse is now nearing completion. 
Average annual ne’ earnings of the new 
corporation available for interest, sink- 
ing fund and reserves are estimated to 


Balance _ 


be $551,300, or 3.14 times the maximun 
annual interest requirement of this issue 


Union Tank Car Bonds Offered 


A banking group headed by 
Securities Corporation, Blair & Co., Inc.. 
and Freeman & Company is offering thi: 
week $13,000,000 of Union Tank Ca 
Company 4% per cent. equipment trust 
gold certificates. The certificates ma 
ture $1,300,000 annually from Oct. 1, 
1927 to Oct. 1, 1936 inclusive. They ars 
priced according to maturity to yield 4.70 
per cent. 


Chase 


In a communication to the bankers, 
H. E. Felton, Chairman of the Board 
of the Union Tank Car Company, stat 
that these equipment trust certificates 
are to be issued under an equipment 


trust agreement dated Oct. 1, 1926, whica 
will provide that title to all-steel stand 
ard tank cars now in service having a 
net sound current value of $19,500,000, 
or 150 per cent. of the face amount ci 
the certificates, will be vested in the 
trustee. This equipment will be leased 
to the Union Tank Car Company at 
rental sufficient to pay principal and 
dividend warrants of the certificates a 
they mature. 

The company states that it is planning 
to retire its outstanding 7 per cent. pri 
ferred stock and will use the proceed 
of this issue of certificates for that 
purpose. 

Net earnings of the company for 1925 
were equal to about 5% times annizl 
dividend requirements on the present 
issue of equipment trust certificates 


Goodyear Tire Bonds Called 


Goodyear Tire & Rubber Company will 
retire on Nov. 1, through operation of a 
sinking fund, $750,000 principal amount 
of first mortgage 20-year 8 per cent 
sinking fund gold bonds. A notice to 
that effect has been sent out by Dillon, 
Read & Co., sinking fund agent The 
bonds so called have been designated by 
lots. With their retirement, the annuz! 
interest charges of the Goodyear Tire & 
Rubber Company will be reduced $60,000 
a year. 

Bonds designated for redemption con 
sist of 45 of $100 denomination, 83 of 
$500 denomination and 704 of $1,000 de 
nomination. 

Bonds so designated for 
are payable on November Ist next at the 
principal office of tne Central Union 
Trust Company of New York or at the 
principal office of the Union Trust Corn 
pany of Cleveland, Ohio. 


re den ptior 


Cities Service Earnings 


Gross earnings of the Cities Servi 
Company for the twelve months ended 
August 31, were $22,385,810, against 
$18,668,414 in the preceding year. Net 
earnings amounted to $21,509,860; net 


applicable to stock and reserves was 
$18,909,550 and to common stock and 
reserves, $13,105,999 or $3.43 on the 


average amount of $20 par value com 
mon stock now outstanding. 


American Water Works 


The American Water Works and Elec 
tric Company, Inc., has sent a letter to 
its stockholders calling their attention 
to the fact that bearer scrip certificates 
for fractional shares of common stock 
dated Sept. 30, 1925 and also beare: 
scrip certificates representing half 
shares of common stock issued in con 
nection with the plan to consolidate its 
electric subsidiaries are convertible into 
shares of common stock of the company 
only up to and including Sept. 30, 1926. 

On Oct. 1, 1926, or as soon thereafte: 
as practicable the company will sell for 
cash, on the New York Stock Exchange, 
the number of shares of its common 
stock represented by the total amount of 
such scrip certificates outstanding on 
Oct. 1. Thereafter, such scrip certifi 
cates may not be consolidated and hold- 
ers will be entitled only to receive in 


tiona City Company, 


penalt by depositing 


cash _ the pro rata share of the net 
roceeds of such sale but without inter 
I power output of the Amer 
ican Water Works and Electric Com- 
Inc., in August, was 120,804,848 
Ss, against 105,992,578 kilo- 
August, 1925, an increase 
power output reached 
For the first eight 
952,653,505 kilowatt 
844,517,856 kilowatt 
the same period last year, an 

I é f 13 per cent. 


ncrease ) io 


nour 
UUul in 
1926 
cent. 
high of 


nours gainst 


Argentine Bonds Offered 


ue of $16,900,000 of 6 pei 
nt i four year bonds of the Gov 
mment of Argentina was offered Thur 
ay | }. P. Morgan & Co. and the Na 
tional City Company at 98%, a price 
siding more than 6.10 per cent. 

While similar to previous Argentin« 
ponds underwritten by the same bankers, 
the | ent issue was sold under a new 
aw authorizing the raising of funds fo. 
public works in Argentina. The proceeds 

ised for railroad and other public 
A sinking fund is pro- 
vided to retire the issue by maturity in 
1960. The one of the largest 


mprovements. 


issvce 1S 


piece f South American financing a1 


ged in this market this year. 
Chicago, Milwaukee & St. Paul 
Reorganization 


Kuhn, Loeb and Company and the Na 
reorganization 
1agers of the Chicago, Milwaukee & 
Paul Railway Company, announce 
hat stockholders and bondholders who 

deposited their holdings unde. 


the reorganization plan may still partici 


the reorganization, without 
their bonds o1 
stock with any of the depositaries, tap 
or this purpose, and are urged 
prior to Nov. 22, 1926, the date 
r the foreclosure sale. 
Correction 
Annalist of last week it was 
t the Lawyers Mortgage Com 
organization, has sold and 
ranteed nearly $1,000,000,000 of 
ortgages, of which over $650,000 have 
natured and been paid in full. The latte: 
gure should have read $650,000,000, in 
f $650,000. 
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mbers New York Stock Exchange 





26 Excuance Puace 
| Park PLace 
475 Fietn Avenv&e 


INVESTMENT SECURITIES 












































New York & Harlem 
MINTON & MINTON 


30 Broad St., N. Tel. Hanover 5585 











C., C., C. & St. Louis Com. 
EDWIN WOLFF & CO. 


$0 Broad St., N. ¥. Tel. Hanover 2035 














436 


THE ANNALIST 





Friday, October 1, 1926 





McLellan Stores Sales 
August sales of the McLellan Stores 
Company totaled $713,336, as compared 


with $542,136 for August, 1925, or a 
gain of 31.5 per cent. For the eight 
months to Aug. 31, last, the sales 


reached $4,520,768, as against $3,306,679 
for the similar period of last year, or 
an increase of 36.7 per cent. 


Market Street Railway Report 


Surplus in August after operating ex 
penses and ordinary taxes, but before 
federal taxes, of the Market Street 
Railway Company was $92,741, as 
against $123,753 in the same month last 
year. Gross operating revenue for the 
month this year was $838,442, against 
$838,629 last year. For the _ eight 
$793,725 last year. Gross for 

surplus was $602,042, as 
’ period was $6,527,281, 


against 
months the 
the eight month 
as compared with $6,449,182 last year 


International Match Stock Increase 


Stockholders of the International 
Match Corporation have voted to change 
its authorized capitalization from 2,350, 
000 shares, of which 900,000 shares are 
participating preference stock of $35 par, 
and 1,450,000 shares of no par common, 
to 2,800,000 shares, of 1,350,000 
shares will be participating preference 
$35 par stock, and 1,450,000 shares of no 
par common 


which 


Three Banks Increase Capital 


The Irving Bank-Columbia Trust 
Company, now the Irving Bank and 
Trust Company, has been allowed by the 
State Banking Department to 
its capital stock from $17,500,000 to 
$22,000,000, and _ the Interstate 
Trust Company obtained approval to in 
crease capital stock $2,000,000 to 
$3,000,000. The Reliance Investment 
Company of 1,567 Pitkin Avenue, Brook- 
lyn, was allowed to increase capital from 
$200,000 to $300,000 

Authorization certificate 
to the Murray Hill 


Increase 


new 


from 


ssued 
Com- 


were 


Safe Deposit 


pany and the Times Square Trust Com- 
pany 

The merger agreement between the 
Irving Bank-Columbia Trust Company 
and the National Butchers and Drovers 
Bank was filed. The Irving Bank and 
Trust Company was authorized to open 
a branch at 501 Seventh Avenue. The 
East New York Savings Bank was au- 


thorized to open a branch at 1,118 East- 
ern Parkway, Brooklyn 


Credit Discount Corporation’s Initial 
Dividend 


Direc of the Credit Discount Cor- 
porati f America declared recently an 
initial vidend of $1 a share on the 


common stock, payable Oct. 20 to stock 
of record on Oct. 15. The twenty-sixth 
consecutive quarterly dividend of $2 a 
share on the preferred stock also 
declared. Arthur L. Perry, President of 
the Washington Trust Company, 
elected a director 


was 


was 


Columbia Gas—Ohio Fuel Merger 

Philip G President of the 
Columbia Gas and Electric Company, and 
George W. Crawford, President of the 
Ohio Fuel Corporation, announced yes- 
terday that sufficient stock of each com- 
pany had been deposited to insure the 
success of the recently announced plan 
for merging the two companies. The 
period under which stocks in the merge: 
may be deposited has heen extended to 
Oct. 9 


Gossler, 


New York Dock Company Income 
August net income of the New York 
Dock Company was $66,185 after ex 
penses, taxes, interest, &c.. as compared 
with $58,201 in the same month last year. 
For the eight months to Aug. 31 the net 
aggregated $427,557, as against $436,299 
in the similar period of 1925. Total 
revenues for August were $289,676, 
against $276,891 last year; for the eight- 
month period they were $2,219,183, 
against $2,242,594 last year 


Allegheny County (Pa.) Bonds Offered 


Harris, Forbes & Co., the Na 


nal 


City Company, Janney & Co., Philadel- 
phia; Graham, Parsons & Co., Philadel- 








phia; W. H. Newbold’s Son & Co., Phila- 
delphia; First National Bank of Pitts- 
burgh, and the Peoples Savings and Trust 
Company of Pittsburgh have released for 
offering $10,000,000 Allegheny County, 
Pa., 4% per cent. bonds maturing 1927 
to 1951 inclusive, at prices ranging from 
a 4 per cent. basis on the short bonds 
to a 4.10 per cent. basis on the long term 
bonds. 


Mobile Bay Bridge Uninjured 


Although squarely in the face of the 
recent gale which swept Florida and car 
ried into Mobile, Ala., the Mobile Bay 
sridge which is to span Mobile Bay and 
was financed through an offering of se 
curities by Peabody, Houghteling & Co, 
Inc., has stood up uninjured, according 
to a telegram received by Peabody 
Houghteling & Co., Inc., from John T. 
Cochrane, President of the Chamber of 
Commerce of Mobile, and also President 
of the Mobile Bay Bridge Company. 


Treasury Buying In Third Liberty 4s 


The United States Treasury has pur- 
chased for sinking fund account $12,000,- 
000 of third Liberty loan 4% per cent. 
bonds, making a total of $106,335,500 
bought in the fiscal year to date, it was 
announced this week. This compares 
with $61,000,000 purchased in the corre- 
sponding period last year. All the Treas- 
ury’s sinking fund purchases are being 
made of the third Liberty loan bonds, 
which will be the first to mature of the 
outstanding war obligations of the Gov- 
ernment. These bonds mature in 1928. 

Bayway Terminal Financing 

Financing for the Bayway Terminal, 
which under a recent twenty-year agree- 
ment is to become the exclusive licensed 
warehouse of the New York Cotton Ex- 
change, was announced this week by 
Mackie, Hentz & Co. of Philadelphia 
and Pogue, Willard & Co. of New York. 
The issue consists of $3,000,000 of first 
mortgage 6% per cent. sinking fund gold 
bonds, A, to mature July 1, 1946. 
The bonds are priced at par and interest. 


series 


City of Paterson (N. J.) Bonds 
A syndicate headed by the First 
National Bank, and including Bb. J. Van 
Ingen & Co., Redmond & Co., Phelps, 
Fenn & and R. W. Pressprich & 


Co., 


Co., offered this week a new issue of 
$2,335,000 City of Paterson, N J., 4% 
per cent. bonds, due frem 1927 to 1936. 


The bonds, issued for water, sewer, 
school and general improvement pur- 
poses, are priced to yield 4.10 to 4.25 per 
cent 


City of New Orleans Issue 


A new issue of $1,194,000 City of New 
Orleans 4% per cent. paving certificates, 
due from 1928 to 1837, is being offered 
by R. W. Pressprich & Co., at prices 
ranging from 100.25 to 100.375. 


Arkansas Water Co. Bond Offerings 


W. G. Langley & Co. and Halsey, 
Stuart & Co. are offering a new issue 
of $2,750,000 first mortgage 5 per cent. 
gold bonds, Series A, of the Arkansas 
Water Company of Little Rock. The 
bonds are priced at 95%, to yield 5.30 
per cent. The funds will be used to re- 
tire the company’s existing indebtedness, 
including all bonds outstanding, and for 
additions, extensions and improvements. 


Holland Furnace Debentures 


Public offering of $3,500,000 Holland 
Company sinking fund 6 per 
gold debentures, due on Oct. 1, 
i936, is being made by the Continental 
and Commercial Company, Hornblower 
& Weeks and the Union Trust Com- 
pany of Chicago at a price of 100 and 
interest. The company, incorporated 
twenty years ago, manufactures furnaces 
which it sells from more than 500 fac- 
tory branche 


Furnace 
cent 


Franklin-Adams Block Building Bonds 


Greenbaum Sons Securities Corporation 
are offering $1,850,000 first mortgage 
6% per cent. building and leasehold 
bonds on the Franklin-Adams Block, Chi- 
cago, in $100, $500 and $1,000 denomina- 
tions, maturing in three to twelve years. 








Security for the bonds comprises a closed 
first mortgage on a twelve-story and 
basement store and office building of 
fireproof construction and a ninety-nine- 
year leasehold estate. 


(Mo.) Bonds 


The Old Colony Corporation will make 
an original offering of $1,093,000 Kansas 
City (Mo.) 4% per cent. gold bonds in 
coupon form in denominations of $1,000 
each. They are priced to yield from 4.10 
to 4.15 per cent. and mature from 1929 
to 1943. Of the proceeds, $463,000 will 
be used for fire protection and $630,000 
for the City Hospital. 


Kansas City 


Stanley-Crandall Bonds Issued 


A banking group has underwritten and 
is offering to the public a $5,000,000 is- 
sue of first mortgage sinking fund gold 
bonds secured by motion picture theatre 
property owned in fee by the Stanley- 
Crandall Company of Washington, D. C., 
a subsidiary of the Stanley Company of 
America. The group includes Edward B. 
Smith & Co., Brown Brothers & Co., Cas- 
satt & Co., and Hayden, Stone & Co. 
The bonds are due Aug. 1, 1946, and are 
priced at 100 and interest 

The present financing will provide 
funds for the purchase by the Stanley- 
Crandall Company of three large motion 
picture houses and the sites on which 
two more will be érected. The properties 
involved in the purchase are appraised 
at $7,000,000 and are located in Balti- 
more, Chevy Chase, Martinsburg, W. Va., 
and Frederick, Md. 

Net earnings of the subsidiary bring- 
ing out this issue were more than $1,122,- 
000 for the first half of this year, which 
is on an annual basis equivalent to seven 
times interest on the bonds. 


Pennsylvania Railroad Earnings 


August earnings of the Pennsylvania 
Railroad show total revenues of $62,- 
303,359, an advance of $2,846,266 over 
the same month last year, which was a 
record for the company. Net operating 
income totaled $11,958,898, or $455,566 
over the net of August, 1925. Railway 
operating expenses at $45,032,409 showed 
an advance of $1,790,960 over the pre- 
vious year. 


Freight revenues of $43,312,131 ac- 
counted for $2,469,752 of the gain in 
gross and incidental receipts supplied 
$332,877. Passenger revenues of $13,- 


528,574 represented a decline of $151,189. 
Mail revenues decreased $32,220 and 
express receipts increased $188,446. 

For the first eight months of the year 
Pennsylvania gained $23,913,055 in gross 
and $6,497,658 in net over the corre- 
sponding period of 1925. Total railway 
operating income of $66,396,440 indicates 
that unless unforeseen conditions arise 
the road will establish a recor: net for 
all time in the current year, showing the 
largest profits for any individual road 
in the history of the carriers. 


New York Central Earnings 

The New York Central shows August 
gross of $35,245,674, an increase of 
$714,481 as compared with last year, and 
net operating income of $7,544,696 as 
compared with $7,275,375, an increase 
of $269,321. 

Gross revenues for the eight months 
amounted to $261,785,748, an increase of 
$11,908,042 as compared with the corre- 
sponding period of last year, and an 
advance of $18,622,670 over the gross 
revenues reported for the first eight 
months of 1924 


National Cash Register in London Market 


Dillon, Read & Co. of New York are 
negotiating in London to introduce 50,- 
000 shares of the National Cash Regis- 
ter Company in that market, according 
to reports in the financial district last 
week. The amount involved would be 
about $2,000,000. It is understood that 
application for the listing of the stock 
on the London Stock Exchange probably 
will be made. 


Dewey Portland Cement Bonds 
The Chicago Trust Company is offer- 
ing $2,000,000 Dewey Portland Cement 
Company first mortgage 6 per cent. 














A. The bonds 
1942 and are 
0 to 6 per cent. 


serial gold bonds, S« 
mature from 1928 


priced to yield fro: 


The company operat large plants at 
Dewey, Okla. Proceeds of the bond 
issue will be used for the construction 
of a large wet proce plant at Daven- 


port, Iowa. 


Broad River Power House 
Halsey, Stuart & ( Inc., and Pyn- 
chon & Co, are offering an additional 
tiver Power 


issue of $1,000,000 Broad 
Company first and funding mortgage 


5 per cent. gold bor eries A, du 
1954, at a price o and interest, 
yielding over 5.45 per cent. The com 
pany supplies elect ght and powe 
and gas to Columbia, S. C., and neigh- 


boring country. It trolled through 


ownership of a!l it mmon stock by 
General Gas and | Corporation, 
and in common wi other subsid 
iaries of that corporat operated and 
managed by the W Barstow Manage- 
ment Association, In F New York. Net 
earnings for the tw months ended 


Aug. 31, 1926, were 81,509, as com 
pared with annual] interest requirements 
on the first and refunding bonds and 


divisional mortgage of $529,870. 


Straus Bond Offering 


An issue of $925,00 first mortgage 
fee 6 per cent. sinking fund gold bonds 


of the Fifty-seventh Street 
Inc., is offered by S. W 


4 partments, 
Straus & Co. 


These bonds are se by the land and 
fifteen-story apartr ust completed 
on East Fifty-seven Street 


Leverich Mortgage Bonds 


The Leverich Bor 
poration of Bro 
nounced an offering 
cent. sinking fund 
of the Avenue U Po 
lyn. The Governn contracted for 
leases for the posta which are 
to be at Avenue | 1 West Fourth 
Street and Avenue | 1 Ocean Avenue. 


Mortgage Cor- 
yesterday an 
$200,000 of 6 per 
mortgage bonds 
: . : 
Stations, Brook- 


tions, 


State of Missouri Bonds 


successfully for 
ir} 414 per cent. 


Speyer & Co., wh 
$7,500,000 State of M 


road bonds, Series ie from 1943 to 
1946, are offering t onds for sale at 
prices to yield 4.15 ent. for all matu- 
rities. Three bid ibmitted for 
this issue, the tw« being by syndi- 
cates headed, respect y, by the Guar- 
anty Company ar National City 
Company. 

Offering of $3,000,000 State of Mis- 
souri 4% per cent s being made 


Taylor & Co., 
Roosevelt & 


by Eldredge & Co 
George B. Gibbons & Co., 


Son, and the Fed ommerce Trust 
Company. The bor priced to yield 
4.15 per cent. The re dated May 1, 


1926, and are due $150,000 in 


1933, $200,000 in 1 250,000 in 1936, 
$200,000 in 1937, $ 100 in 1939 and 
$200,000 in 1942. T e legal for sav- 
ings banks and trust in New York, 
Massachusetts and necticut 


Associated Telephone tilities Company 


Paine, Webber & and Mitchum, 
Tully & Co. are off yr a new issue of 
10,128 shares of §$ mulative no par, 
prier preferred sto the Associated 
Telephone Utilitic pany, at 98 and 
dividend to yield per cent. The 
shares are redeemat $115 each and 
accrued dividend upon thirty days’ pub- 
lished notice 

NOTI 

Speyer &C in i t the definitive 
bonds of the Cit) ipsic 7 per cent. 
sinking fund gold be external loan of 
1926, are now read lelivery at their 
otfice, 24 and 26 P street, in exchange 
for and upon su their interim 
receipts 

The Central Un Company of 


New York has beer inted trustee for 
American Trust certif tes representing 
shares of the capit tock of an initial 
issue of 10,000,000 re arks of Disconto- 
Geselischaft in Berli The certificates, 
with a par value of reichsmarks, are 
dated as of Aug. 2 926 

Farr & Co. are dist ting a new circu- 
lar summarizing Con lated Railroads of 
Cuba preferred stock, with a revised map 
showing railroad construction completed to 
end of fiscal year, June 30, 1926, and new 
railroad property acquired 
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News of Canadian Securities 


SXXTIITSNYANADA has entered 
upon a_ period of 
great industrial activ- 
ity in which Ameri- 
can manufacturing 
companies and Amer- 
ican capital are play- 
ing a notable part, ac- 
cording to William 
Phillips, manager of 
the industrial department of the Cana- 
dian National Railways, who was in New 
York last week. 

“There has been a remarkable impetus 
to industrial development in Canada dur- 
ing the year,” said Mr. Phillips, “and.a 
survey made by representatives of the 
Canadian National indicates that there 
is every promise that this industrial 
growth will continue upon an even larger 
scale during 1927. 

“Power is becoming a more and more 
important factor in industrial develop- 
ment, and Canada, by its fortunate situa- 
tion in regard to water power, has a 
particularly advantageous position. The 
available power in Canada was increased 
by 719,000 horsepower during 1925, 
bringing the total installation in the Do- 
minion to 4,290,000 horsepower. 

“This cheap and easily available power 
is serving to attract a flood of American 
capital to Canada for industria] enter- 
prise. Perhaps the most remarkable de- 
velopment at present is that of the Cana- 
dian Aluminum Company at Arvida, on 
the Saguenay River, near Chicoutimi in 
the Province of Quebec. This company, 
financed by American capital, is build- 
ing up a huge plant at this point, the in- 
vestment in which will eventually run 
over $80,000,000. The establishment and 
operation of this big plant at Arvida 
will bring into being a city of some 50,- 
000 people. 

“Another big enterprise that is under 
way is the erection of an $8,000,000 
plant at Drummondville, Quebec, by the 
Canadian Cellulose Company, a branch 
of the American firm of similar name. 
There are numerous projects of a smaller 
nature at the construction stage in vari- 
ous parts of the Dominion and many of 
them are fostered by American firms and 
American money. 

“Canada has been forging ahead in the 
newsprint industry until today it e juals, 
if not surpasses, the United States. The 
abundant supply of cheap electric power 
has been an important factor in the de- 
velopment of this industry, but, in addi- 
tion, newsprint manufacturers have been 
influenced by the economic advantage of 
manufacturing their product in Canada, 
close to the source of pulp supply. 

“The St. Regis Pulp and Paper Com- 
pany have about completed arrange- 
ments for a $15,000,000 mill at Cap 
Rouge, Quebec, while the Anglo-Cana- 
dian Pulp and Paper Company are about 
to commence the erection of a $15,000,- 
000 plant at Limoilou, just east of the 
Quebec city limits. 

“Price Brothers have completed the 
first unit of an 800-ton a day mill at St. 
Joseph d’Alma, P. Q. The International 
Paper Company, since their purchase of 
the Riordon Paper Company, have been 
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gradually strengthening their position 
through extensions and additions in 
Canada.” 


International Utilities Corporation 

The International Utilities Corporation 
announced simultaneously with the publi- 
cation of its financial statement for the 
fiscal year ended July 31, 1926, that it 
has acquired three additional electric 
power companies in the Canadian field. 

Consolidated net earnings of the In- 
ternational Utilities Corporation and 
controlled companies for the year ended 
July 31, before depreciation and amor- 
tization of properties but after all 
charges including federal taxes, amount- 
ed to $1,169,378, the equivalent of $39.66 
per share on the company’s outstanding 
preferred stock. After deduction of pre- 
ferred dividends, the balance is equivalent 
to $7.20 a share, or over twice annual 


\ 
dividend requirements on the company’s 
outstanding 133,762 shares of Class A 
stock. 

The consolidated balance sheet of the 
corporation and subsidiaries as of July 
31 last shows net assets of $12,800,000. 
Capital surplus arising out of the excess 
of net assets of subsidiaries over the 
purchase consideration paid by Interna- 
tional Utilities Corporation for its in- 
vestment in their capital stocks is over 
$4,900,000. 


Massey-Harris Common Stock Offered 


Scholle Brothers are offering a limited 
amount of the common stock of Massey- 
Harris Company, Ltd., of which $12,500,- 
000 is authorized and $12,089,900 now 
outstanding at about $73.50 a share. Par 
value is $100. The common stock is 
junior to $2,000,000 of 8 per cent. sink- 
ing fund debenture bonds, due Oct. 15 
1930 and $12,089,900 of 7 per cent. cumu- 
lative preferred stock of $100 par value. 


_ 


The present 7 per cent. cumulative 
preferred stock was created on Feb. 13, 


1926, and regular quarterly dividends 
have been paid. Cash dividends were 


paid regularly on the old capital stock 
from 1897 to May, 1922, but none have 
been paid since. The detailed dividend 
record of the company is not available, 
but from 1897 to 1920 cash dividends of 
not less than 6 per cent. per annum were 
paid, a total of $18,092,200 of capital 
stock being outstanding in 1920. 

Massey-Harris Company, Ltd, was 
originally established in 1847 and was 
incorporated gn July 22, 1891 in Canada. 
It manufactures practically a complete 
line of harvesting machinery and agri- 
cultural implements and is the largest 
concern of its kind in the British Em- 
pire. Approximately one-half of its out- 
put is marketed in Canada and the other 
half in Europe, Australasia, South Amer- 
ica, and South Africa. 

The company owns the entire capital 
stock of Verity Plow Company, Ltd., of 
Brantford, Ont., and of The Bain Wagon 
Company, Ltd., of Woodstock, Ont. It 
also owns 99.5 per cent of the capital 
stock of the Massey-Harris Harvester 
Co., Inc., of Batavia, N. Y. 

Massey-Harris Harvester Co., Inc., the 
United States subsidiary, was incorpo- 
iated in June, 1917 in New York and 
succeeded to the business of The Johnston 
Harvester Company, which was incorpo- 
rated December, 1870 in New York, as 
successors to Johnston, Huntley & Co., 
established in 1850. Control was acquired 
by the Canadian company in 1910 and 
the two companies have since been 
operated under one general management. 
Its output, which is sold in the United 
States and abroad, comprises a complete 
line of all staple agricultural implements. 

Prior to 1920 the company was a close 
corporation and no information was avail- 
able regarding its operations. With the 
issue of the bonds in October, 1920, 
however, details of the operations of 
the company became available and 
regular annual reports have since been 
published. 

The sales and net earnings, after in- 
terest, taxes and depreciation, of the 
company are shown here: 

Earned 

ver Share 

Net Present 

Earn- Common 

Year Ended. Sales. ings. Stock. 
Dec. 31, 1915. . .$11,529,000 $1,399,000 $4.57 
1916... 15,182,000 1,857,000 8.36 

1917... 17,962,000 1,858,000 8.37 

1918... 17,500,000 2,020,900 9.71 

1919... 22,702,000 1,984,000 9.41 


Nov. 30, 1920... 31,283,352 1,994,139 9.49 
1921... ~ (d) 1,456,000* 
1922... i (d) 643,900° 
1923... weg (d) 22,148* 
1924... vad ST,7i*  .... 
1925... ~ 1,411,173* 4.67 

*Massey-Harris Co,. Ltd. alone, excluding 


United States subsidiary. 
**Not reported. 
(d) Deficit. 


The sales of the company in 1925 were 
29 per cent. in excess of those in 1924, 


and, with one exception, exceeded those 
year. 


of any previous Export sales 





formed 62 per cent. of tota ules it v2 ame month for the two preced 
1925. This year the company reported ¢ e as follows: 
to be operating at capacity and sales 1926 1925, 1924 
are expected to reach a new high record $22,266,547 $90,747 747, yr $18,323,938 
ee ee J . 99@ chould 291,076 718,405 713,683 
It is estimated that sales in 192 ms 4 ross, 165/783.341 146,661,997 1: 53,173, 166 
show an increase of at least 50 per cent . cp 20,828,074 8,385,692 3,928,364 
over those for 1925 and that net earn 


eo FL International-G F N y ing 
ings should amount to about $2.50 I ational-Great Northern Earnings 


equal to about $13.50 per share of con I earnings statement of the Inte 
mon stock. Great Northern Railroad for 
g 926, and for the same mont} 
Brazilian Traction Earnings 1924 was as follows: 
: ; 1926 1925 1924 
Following is the statement of cor $1,580,375 $1,403,896 $1,394,047 
bined earnings and expenses t] t 270,337 244,102 275,076 
, 283,380 250,452 281,049 
amway: S ctric lighting, powe1 S ’ , 
tramways, gas, de Payee 153,833 149,312 180,382 
and telephone services operated by thé 1,653,918 10,791,365 10,246,621 
subsidiary companies, controlled by th« 1,249, ¢ 1,051,201 924,162 
sae . . f > 13 7.6 95 206 
Brazilian Traction, Light & Power Co 1,314,7) 1,119,054 995,396 
Li ited for the th f Aug 485,720 314,916 181,695 
imi » for the month o “5 rent bond interest, but af 
1926 1925 harges 
Gross earn’gs 
from oper .. $3,476,995 $2,805,346 $671,649 Oil Company of Canada, Ltd. 
Oper. exps 1,514,641 1,219,51¢ 295, 12 < ; 
Net earnings 1,962,354 1,585,853 376,524 announced by officials of 
—— sr Company of Canada, Ltd 
earn gs trom 7: . ‘ 
jen. 1 26,034,604 19,273,760 6,760,844 ary of the Union Oil Compan 
Aggregate net that eleven new marketing 
earn’gs from ave been opened in British 
gC 11 2 1 7 1¢ ‘ 
oe. 7 EAE 33,000,8 ; 1 These stations have been 
The operating results have , aneek ie requirements of 
from milreis into dollars at tt averag . 
monthly rates of exchange r tieets operating on the coast 
been approximated as closely as possib of the province. The oil 
but will be subject to final adjust he British Columbia stations 


when the annual accounts are mad 
i plied, it is expected, by the 


- P — mpe Yo iin ae located 
Canadian National Railways ig = refinery, locatec 
iver, . 
The gross earnings of the Canad 
National Railways for the,week ended NOTES 
Sept. 21, 1926, were $5,449,992 con {. Lamport & Co., Inc., have issued a 
pared with $5,264,296 for the same weel ilyzing the earnings and assets 
of 1925, an increase of $185,696 or fou Morgen'’s, inc 
, lar k & Sons are issuing a special 
per cent. bing the crude oil situation tn 
Earnings for the 


month of August 











Outpost 
of an Army 





tremendous 
: story of the 
a fairy tale. 


VEN in a land accustomed to 
busing ss develoy ment 
growth of the telephone 1 


Where only fifty 1 gle message 
was heard over a single telephone, today 


there are more than 7 daily con- 
versations over a netwv 54,000,000 
miles of wire, connect er 17,000,000 
telephones. 


ntury, the first 
a national 


In the brief span of a half 


telephone has develop: 

service. 

The Bell System alone requires a personnel 
of 300,000 people, and lant facilities 
costing over $2,600,000,00% 


A nation-wide plant tion-wide ser- 


vice underlie Bell Sy urities. 
The dividend rate of f 4 — parent 
mpany he B westment 
k y 9€ DOURMU C , yle a good 
eturn. Write for ! scial Facts.”” 








BELL TELEPHONE 
SECURITIES CO. he 


D.E Houston, President 
195 Broadway NEW YORK 


“The People’s* 
Messenger” 
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ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below ‘are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


GOVERNMENT—BONDS—Continued 


MUNICIPAL—BONDS—Continued 


Offer. 





INDUSTRIAL AND MISCELLANEOUS 
ON DS—Continued 





Bid. Offer. | Key. Bid. ; . 

Key Bid. Offer. | Key. GERMANY—Continued: Key. Bid. Offer 

: neianmae a ITALY: . MAN Y—Continued 
ao ‘ - 91 92 3 Italian Govt. 5s, 1920 (Treas. ) 3 Berlin 1914-1915 (a 000 marks) ae ontinuct * - 
a 90% 91% (per lire 1,000)... oo TBS 6 OO cae war g 4 D0 ....--e ee -3 we 
9 Do £100 pes 91% 92% | 18 |, Do la n 58, i >i? 3 $ H. A. P. A. G. 4%s 29031 
‘ $ Italian Consul. War Loan 32% 33% | 3 Coblenz 1897-1910 (1,000 mks.) 5° 7 | 4 Do ...... 2 «31 
AUSTRIA: ew ag Ee et watineleperep ren 7 1 | $ Hoechster Farbwerke 2% 2B 
$ Austria 6s, 50-year (per kr. S » ‘ 7 . 3 Cologne 1912 ase narme). atau P 
1,000,000) ” 2 MEXICO: “ Rieaabe es 7 ; Krupp, 1921 if 1% 
D - , 3 "i © 1 Graeme ces: Ts ae Ee ae yet et ee 
S Do 6% Treas. (kr. 1,000,000). 13 16 : yy Oe vane ¥ ant: ; rf 3 Dresden 1875-1913 (1,000 mks.) 5 : ; Krupp, Ist series, 1908 = = 
, % 18 oy 7oaeeeweodiaeererce=: Tae oe oe: ee 
BELGIUM: : os . ; so yr. scrip, 3 pe ber: 3 $3 Duesseldorf pre- war (1,000 " s Krupp, 2d series, 1908. 2 3 
4 Belgian restoration 5s, 1926.. 13 15 9 Do 6s. 1913 (£100 pes. ). 44% 44 ‘ marks) ..... ansenee if 3 Neckar bs ye re age 14 1 
BRAZIL: s- Bos we VIII 26% 26 Essen i804-i9i mua? 21 h@ 1% 
57 1910 (£100 s.) én 274 3 Essen 
: Brasilian Govt. 4s, 1889 (stg.) 56! ° : giteec "wn pe i Sy “ | eee. : 3 North German Lloyd 5%s : 2 2 
: . 3 aie OU Be EOP: a wee i Bk ery . 
Do rescis. 4s, 1900 (stg.) 57% 8% : a Ry. 2-yr. notes. 22, «25 3 Frankfort pre-war(1,000 mks.) s : ; ‘Tygecen « bie (per mks. 1,000). Fi % 
. a... Si, 55% | 4 Do Nat. Ry. 3-yr. notes iis $ Frankfort 1916-18 (1,000 mks) 3 5 pete) . 
Do 4%, | 1888 65 674 | NORWAY: Be eegeepepeteory 5 | INDUSTRIAL AND MISCELLANEOUS 
Do 5s “1913 69 71 % Norway 6s, 1920-70 (kroner)..229 233 3 Hamburg pre- war (1 000 mks) 1 —STOCKS 
4 Do 5s, 1895 (pounds) 66% 67 $ Norway 6s, 1927-31 (per kr. 26 230 » aeawe Key. Bid. Offer 
D: 1,000) “*""*35" «65599 «Od|so§:s«Hambure 44s. 1919 (per mks. AUSTRIA: 
CHILE: if 229 Hamburg 4%s, 1919 (per mks. 
st 5s, 1911 7 ~©=—«80 ¢ Do ad esha Bi Bod re ye 110 $ Styrian Water Power.......... 4 08 
Chilean Ist 5s POLAND: 4 110 14 04 .08 
COSTA RICA: $ Poland 6% ext., 1,940 (in p. c.) RT MN nc sen ican cpanel re oe yet ith 
Rep. of Costa Rica 5s, 1911 | . 1a — achpcopels on he bg 68%, | 3 Hamburg, 1919, small (1,000 HUNGARY: 1 Works. ox 
(sterling and U. S. $) a J 3 Poland 5% (per 1,000 zloty)... 52 62 . peares poceeea 10 20 ~t y e - 2% 
CUBA: : RUMANIA: 3 Leipsic pre-war 4s(1,000 mks) 4 SH a ee : - oe 
9 Cuban Govt. 5s (Port loan _ Reconstruction 5s 4 ch wees ae cptadhbabannds pete . 
of 1931) (U. S. $) 9644 : : Rel 1.000) a prmennpt aE 1% 3 Munich pre-war (1,000 marks) 6 8 GERMANY: 

® Cuban 5s, 1905, internal loan. 9 96 4 Do oat 13 gel. cee rae seiatbes ance 8 S$ 4. BG. com... ox div _ 37 38 

CZECHOSLOVAKIA: 4 Do ccssnccee & : Nurnberg pre-war(1,000 mks.) 5 q 4 ee eis 38 
eed | Oe 0 Reséten t st—‘“‘<‘<‘<‘<i<i—i‘itséstst ge SE SS a a re yO ee ; i " — 1 

3 Czech. Loan 6% (per he : 000 21 >. RUSSIA: 3 Stuttgart isoi- 12 a, 000 se). & + : Byes Aailin com 1 1 
3 Czech. Prm. 4% (per kr. 1, 7 — 3 4% rentes, 1894 (per 1,000 BOD iscccnccccicccecscsesconess 7 3 Daimler Motors : 12% 
FINLAND: prubles) % 8%] 4 Do -.... et a were . ug 126 

i 54s (internal) (per 14 0 . : . “ 7AWe 3 eutsche “Werke ‘ 

3 Finland Ss - rna E 18% 22% 3 Fifth War Loan 5} 2 3 URUGUAY: 4 — 1 giz oi2 

FRANCE: 3 Sixth | War Loan oe. - 3 ; 9 Uigawa 7s, 1945 nance seinen! ae 96 22 Leonard Tietz A. G 22% 24% 
é . ae 14 68660 . 
> “h GC 3°17 (feces 2% 3h q 

ee ae) 5 eee 2 i i, apenas Ee © — KS pid. oft 
7 : 13 } : tie: Key. Bid. Offer. Key. id. Offer 
H De 5s (Vict.) (per fcs. 1,000) 18% 15 ; tee es a Paes 1% is CUBA: AUSTRIA: 

15 Do 7 Central Pac. R. R. European $ Austrian Discount Co 3% 4 
3 French Prm. 5s,'20 (fes. 1,000) 18% 19% 1946 ..... a 2. Ze getbee . Be 4 
$ Do ....--... ie” 180 MUNICIPAL--BONDS 7 Cuban Northern Ry. 6s, 1966.96 98 | 4 Do 2... 3B 
: és 6s, 1920 ia ist? Key. Bid. Offer B = “ener j : 2% 2% 
GURMANY: ‘ "| AUSTRIA: INDUSTRIAL AND MISCELLANEOUS | “{ po il oo 
3 German Govt W. L. 5s (per 3 Vienna 5% aakeanene tal 10 x —BONDS 3 ee Anstalt 1% 24 

marks 1,000,000) 11% 124 ]14 Do roo SS DB Key. Bis. Geter, . a, 1% a4 

14 Do . 11% 123 3 Do 7% “a peeusganke * 5 AUSTRIA: ee so” 1.00 4 

a a ++ “ 3 14 6Do cls 15 Austrian A. E. G. cance % |] 4 80 1.00 

el tek ; ox . BRAZIL: } . 3 Wiener Bank Verein 1% 15 

3 German Govt. W. L. 4 and 5%, 6 . Sam Mente G6. 1000...... — 73 CUBA: PY Do ig is, 

o” aes 6 8 DME ccdewtcssnenees 88% 89% 7 Cuba Co. deb. 6s, 1955... 95 98 GERMANY: 

oOo ® 

i Do ¢ 4 CZECHOSLOVAKIA: go yep “em - 3 Commerz und Privatbank, ex ” on 
§ 0 re 2 ~ sentcbheskndlae , 3 a ank o ohemia 44s. 4 
$3 Prussian Consol 3%s (per ta alle B Cyemes 4s aoaetanash iz hg 13 DB — ™ To 25 P 8 it 

- sae 1,000) 08 115 4 Do 4 ne 4 4 4 Do 26 29 : Deutsche Bank, ex div » ,- 
GREECE: Piercy sb pe GERMANY: 5 shes Geselischaft Bank, 

Greek Govt. 1964 5% 108 «113 GERMANY: 2 om S pre-wee....-. : nit Ge. - 5% 3 
? xovt. oN “ 9 -Sesttn-9000-0008 pro-war COO EG HRD cnr ertnciccccdcgeccccenee “ 4 we ees A 
JAPAN: niece eetnaneppe pest % %| $ A. E. G., 1919 (per mks. 1,000) 4 24 | 3 Dresdner Bank, ex div 26° 2T% 

9 Japanese Govt.4s,'31 (£20 pes.) 88 8844 + Berlin 1e03- 1915 pre-war (1,000 4 Do ......... 2 14 Do ex div 26 orig 

9 Do (£100 pes ) 89 ars mar ae i $ Badische Anilin pre- war...... = 4 HUNGARY: 
0 4s : orli TE £ at © 0 eeoreEe . , 
’ Do ze 1907 , 7 si” i . ee ts ‘id 00 are acre — 2 3 Badische Anilin, 1919 9 10% 15 City Savings Bk. of Budapest .40 55 











OPEN MA 


RKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BOND 
ey, Bid. Offer. 
yet Pr. & Lt. 6s, a. 105 1064 
alachian Pr. Ist 58, 100d 10143 
Pheville Pr. & Lt. 5s, 1942 
pom oP G. & EL. 6s, 1955 100 101 
Central Pr. & Lt. 64s, 1952. 109% 110% 
6 Cities Service Co. deb. B 207 
6 Do deb. D 112% 
6 Do deb. E.. .snuee 
Clev. Elec. Ill. 5s, 1939 103% 104 
Colorado Power Ist 5s, 1963.. 99 100% 


Columbus El. Power 6s, 1947..104% 1064 
Connecticut Power 5s, 1963 103 105 
Cons. Gas N. J. 5s, 1936 98 


Continental Gas & El 5s, ‘27. .100 100% 
Do 6s, 1947 103% 104 
Do 7s, 1954 110 112 
Do 64s, 1964. 101% 102% 

Galveston-Houston 5s, 1954 63 66 


Houston Elec. ist 6s, 1935.... 90 92 
Interstate Power 6s, 1944 100 102 
Louisiana Power Ist 6s, 1944. .103 104% 
Louisville G. & El. 54s, 1954. ‘ 
Louisville Light 1st $s, 1953. .1 
Mississippi Riv. Pow. 5s, ‘51. 
Mississippi Valley 6s, 1947 92 
Mountain States Ist 5s, 1938.. 94 
Do ist 6s, 1938 100% 
National Pub. Serv. 6%s, 1955 9714 
National Pow. & Lt. inc. 7s. .105 106 
No. Carolina Pub. Ser. 5s, ‘34. 96 97 
Northern Ohio Pow. 7s, 
Northern Texas Elec 
Pacific Gas & El . 
Savannah El. & Pw. 74s, 
Seattle Elec. 5s, 1929 99% 101 


Shawinigan Wat. & P. 5s, 34.101 a 
Sierra-San Fran. Pw. 2d és, Nes 804% 82% 
So. Jersey G., E L. 

">a Sieg: 101% 102% 
Tampa Elec. 5s, 1933. oo ae i 
West. States Gas & El. 5s,'41.101 


Wheeling Pub. Service 6s,'52..103 
Wheeling Traction 5s, 1931.... 87 


PUBLIC UTILITY—BONDS—Continued 


Key ~ Offer. 
ee Oe. GE, cc cnccassesasonaa 

Wisconsin-Minn. L. & P. 5s,’44 or, 2 

Wisconsin Pub. Ser. ist 5s, '54 99 

RAILROAD—BONDS. 

Key. ry Offer. 

B. & O. T. C. 4a, 1060......... 81 

Cc. C. C, & St. Louis 5s, i963" 102 104 

Cam. Pas. GOR. GB. oc cccccccces 85 86 


Chi. & East. Ill. 5s, 1951...... 77 79 
Fila. East Coast 5s, 1974...... 98 100 
Hudson & Man. rfd. 5s 1957... 9% 97 
N. Y. Cent. rfd. 5s, Dis -103 104 
Pere Marquette 5s, 1956 102 

4s, 1956. 


St. ous: _ Fr. 
St. Paul 4 
So. P. ~ i, “Fr. Ter. 4s, 1955.. 85 88 
{INDUSTRIAL AND MISCELLANEOUS 





—BONDS 
Key. Bid. Offer 
Adams Exp. Co. col. 4s, 1947.. 81 82 
American Book 6s, 1938...... 100% 101 
American Metal 6s, 1946 


BRE 100 = «101 
American Tobacco 4s, 1951.... 86 89 
Andian Natl. Corp., Ltd 
1940 (with warr.) ......... 161 175 
Do (without warr.). 
Biltmore - Commodore Hotels 
(N.Y.) ist Ishold, s. f. 7s,’34. 100% 101% 
Gparoral I. Co. of Am. 8s, '31 52 55 
Clyde S. S. Co. Ist 5s, 1931... 99 100 
Consolidated Machine Tool 7s, 
Consolidated Tobacco 4s, 1951. 86 89 
Continental Mot. Cp. *39.101 102 
Continental Sugar 7s, 1 67 72 
Driver-Harris Co. Ist 8s, 1931.100 
Hocking Valley Prod. 5s, 1961. 25 
International Salt 5s, 1921.... 84 8514 
Little (A. E.) 7s, 1943 60 65 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS-——Continued 
Key. Bid. Offer 
New —o oe Ref. 8s, 1931 35 45 
Newport Co. 7s, 1932. 
New York Shipbuilding = 46 94 95% 
Securities Co. of N. Y. ® 58 61 


Standard Text. Pr. ist s,'42 92 934% 
Tro iguccy Mch.deb. 8s,'36.105 107 
Utah Fuel 5s, 1931............ 7 99 


1931 
Woodward Iron Ist 5s, 1925... 88 8914 
FEDERAL LAND BANK—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds. 
Key. Bid. Offer. 

5s, Ls & N., Ma 1941-31..... 103% 103% 


4%s5, J. & J., July, 1954-34... .1 
s, J. & J., July, 1953-33..... 103_—s il 
4i4s, J. & J., Jan., 1956-36....102% 1 
44s, J. & J., Jan., 1955-35... .102 102' 
44s, J. & J., Jan., 1953-33... .101 101 
4%s, M. & N., May, 1942-32. ..101 101 
444s, J. & J, Jan., 1943-33..... 101 101 
444s, - &N May, 1937-39. —_ 1 
-&J., “July, 1956-36. .... 1 
JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer. 
Atlantic, Raleigh, N. C., 5s, 
chi - ¢ Gai a cater’ i ‘ ‘eis, 100% 102 
0 0 cago, 
ee 100% 101% 
Sentral of Illinois of Green 
ville 5s, 1952-32 ............ "100% 102 
Dallas of Dallas, Texas, 5s, 
EE Sane oladd Ges ahdenuctd 102 103 


Denver of Denver, Col., 5s, 
1966-36 


iacineseessasaenieael 1 
Des Moines, Iowa, 5s, 1953-33.101 ome 
First Carolinas, Columbia, 
ies Ub. ec cnccvaces 100 101% 


JOINT STOCK LAND BANK—BONDS 


—Continued 
Key. Bid. Offer. 
First of Montgomery, Ala., 5s, 

1965-35 : 102. 103% 
First Texas 5s, 1966-36... -101% 103% 
Fremont, Neb., fis 1965-35..100 101 
Greenbrier 5s, ‘1 102% 103% 
Iowa, Sioux City wn, 48, 

1955-35 ...... 101% 
Kansas City of Kansas ‘city, 

Mo., 5s, 1965-35 -101% 103 

Do 44s, 1965-35 a oe 100% 
Lexington, Ky., 5s, 1954- 34. .-. 102% 104 
Lincoln of idnesto Neb., 4s, 

1966-36 . 101% 
Maryland- Vir inia of ‘mei. 

more 5s, 1 ae -102 103% 
New York of N. Y. 5s, 1955-35. 102 = 104 
= on & Wash. 5s, 1953-33.. -100% 101% 

=, me. Salt Lake City 
7 epee: 101 103 
mx, Coast, Los Angeles 5s, 

1953-33 -101 102% 
Pacific Coast of Portland ‘5s, 

SRS peat 101 103 


Potomac of ‘Washington, D.C., 

5s, 1955-35 100 =103 
San Antonio, = 5s, 1952... .-100% 102% 
ae ty is, Mo., MES-SS. . -101 102 


4%, 1955- 35 w+++-101 1025 
Do 5s, 1954-34 :.101% 10355 
Shenandoah Valley Staunton, 
Va., 5s, 1944-34 -101 103 
Southwest of Little ‘Rock, 
Ark., 5s, 1956-36 -.101% 103 
Union of Detroit 5s ‘1954- 34.. 101% 103% 
Do 444s, 1955-35..............- 00° «=6101% 
Virginia of Charieston, w. 
ing Bh Sc sno ccascesesis 1025 
Virginia-Carolina of Norfolk. 
Va., 5s, 1956-36 .-+-101% 103% 





Key and Index to Open 
Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 480. 


s—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 425 

4—Jerome B. Sullivan & Co., 42 B'way, N.Y. 
Phone Hanover 0600. See Page 434 

5—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 435. 





6—Henry L. Doherty & Co., 6 Wall St.,N.Y. 
Phone Hanover 1600. See Page 435. 

7—Farr & Co., 96 Wall St., N. Y. 
Phone John 6428. 

8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

10—Clarence Hodson & Co., Inc., 135 B’ way, 
N. ¥. Phone Rector 2472’ 

1i—Dillon, Read & Co., 28 Nassau St., N. Y. 

hone John 

12—Minton & Minton, 30 Broad St.. N. Y. 

Phone Hanover 5585. See Page 435. 





14—Kaufman State Bank, 112-114 N. La Salle 
St., Chicage. Phone Franklin 5722. 


See Page 434. 
15—Polleck & ae Inc., 165 Broadway, N. Y. 
Phone Cortlandt 0183. 
16—American Founders Trust, 50 Pine St., 
. Phone John 
17—Boland & Preim, 49 Wall St., N. Y. 
hone Hanover 4840. 
21--Gude, Winmill & Co., 11 Wall St., N. Y. 
hone Hanover 7520. 
22—Lehman Brothers, 16 William St., N. Y. 


Phone Hanover 5573-4-5. 





25—May & Co., 32 Broadway, N. Y¥. 
Phone Hanover 1709. 

81—Seybolt & Seybolt, Inc., 387 Main St.. 
Springfield, Mass. Phone Walnut 1736. 

$3—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 3560. 

35—Thomson, Fenn & Co 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Rector 2780. 

44—Harvey Fisk & Sons, 120 Broadwav. 
Phone Rector 8080. See Page 433. 


W. O. Signifies Want Offer. 


56 Pearl St., 
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OPEN MARKET—DOMESTIC SECURITIES 





REAL ESTATE—BONDS 


25 Am. Bond & Mt 
25 Commonwealth 

issues) ... 
25 G. L. Miller & Co. 
25 Prudence Co. (all issues). . 
25 S. W. Straus & Co i 


Bid. Offer 


a poneneenet 


F eanaiids 


(all issues). Interested 


. Interested 
Interested 


INVESTMENT TRUST—BONDS 


International Sec. Trust 
cured series 6% ad 


of America, se- 





SUGAR—STOCKS 
Key Bid. Offer 
7 Central Aguirre Sugar Co.... 81% 83 
7 Fajardo Sugar Co. com. 146 «142 
7 Federal Sugar Refining Co.. 45 
7 National Sugar Refining . 121% 123 
2 . STR ere 122 124 
7 New Niquero Sugar Ref. Co. 60 75 
7 -—“y- a Sug. Ref. Co. ..145 150 
7 _. eae 120 125 


7 Sugar fist’ ates of Oriente pf.. 52 57 
PUBLIC UTILITY—STOCKS 


Key; Bid. Ofrer. 
16 Series A, June 1, 1923.. 101 : Key Bid. Offer. 
i¢ Series 100 1024 Adirondack Pow. & Lt. 7% pf.106 108 
16 Series 100 1024 Alabama Power pf. 7% 107 107% Southack & Ball com 
16 Series = = American Public Util 70 $ 
16 Series 92% 94% Do prior 7% pf 92% 95 Silver King Spring Water 
ae Do partic. 6% pf 88 Southack & Allyn 
INVESTMENT TRUST—STOCKS pres’ River Power 1% ee 83, 95 Southern Baking 
: rooklyn Boro. Gas aS 
Key. Bid. Offer Scoaaees power gna ui, ht -_ 100 
16 American Founders Trust new entra] States ec. T% 95 Superheater Co 
6 Cities Service Co. com ti 45% Tentic Standard .. 
¥ Do 4¢ (old units) ex div abt i 6 Do f. ‘- ere urs i 90 Texon Oil & Land 
fa) nterestec 6 o bankers .. FA 
y Ss é ‘“e “oO 
33 Doc interested | ® ,De preference “B" er oa Transcontinental Oil 
16 Intl. com Ate OF Ne a elaeanacenaae Continental Gas & El. (4.40)..140° 155 ; 
oo rust 0 m. Pp — _ partic. . ‘ 101 103 
‘ : °° "on ’* o prior pf. 7s... - 97%, 99 
Py fey com. stock div. r 1 + Consumers Power 6% pf 98 99 
16 Do aan agen’ i ed Dallas Power & Light 7% pf..106% 
16 Do new unit 13 128 ‘ Rreceacie. Corp.. i. 17 United Hotels of Am 
2 e Gas uel pi 
7 ) ANK—STOCK Fo Worth Pow. & Lt. 7% pf. 107 110 
ushers of Mibwasnan.....s8 ee | OBSepraptoawton Mice. BB | $F Ezy Bcton 
ankers o ilwaukee 75 5 0 6% pf. : 55 58 Zieley esses 
nee be 4 7 & Elec. part. ctfs.. 9 9% 
allas 137 4 Ga. Ry. & Power 120 RAILROADS—STOCKS 
Des Moines 82 87 Hudson County Gas 136% 139 Tat 
Denver 121) 127 Ill. Pow. & Lt. 7% pf... 99% 100% 
First Carolinas. 1160121 Interstate Power 7s a” 
First Texas of Houston. . 100 Jersey Central P. & L. 7s, pf. 97 98 
groment - ro 8 Kentucky Sec. pr. cL se 
ansas OU jo song Island Light 7s, pf. 107% 109%; 
Lincoln 135 142 Mississippi River Power 60 70” Alabama & Vicksburg 
North Carolina.. 140 Do 6% pf. 95 97 Albany & Susquehanna 
San Antonio. 115 120 Mohawk te Hud. Pow. ist pf.101 103 : : 
St. Louis. 140° 150 44 New York Steam com.........i75 200 Baltimore & Cumberland 
Southern Minnesota. a 5 a ore Public Service pf. 100% 101% sy «(7% 
irginia (par fs y 6 Public Service (Col.) pi. 99 ve 2 
, Puget Snd. P & Lt. pf. 6%. 83 86 
BANK—STOCKS Do, 1% PE, ™ : aes wa —- 
American 300 8 Southern Cities Utilities ‘pi... 2 Canada Southern 
American Exch. Pacific 475 485 Standard Gas & Blec 7% pt 103% 105% 2 i 
Bank of U. S. 25 «( exas Pow t. 7% p . My 2 
Bowery & East River. 390 = a rm States Elec. aa = : + 107 12 
Bryant Park 2 22 estern States Gas ec 5 
Butchers & Drovers ($100) 179 = Do pf. .. . 92% e 
Capitol National.. ‘ > : 
Chase National 422 427 IDI r x s Sev bei? 
pct el ly 355 365 {INDUSTRIAL AND MISCELLANEOUS 2 Ghevaland & Pitts burg 
Chemical 800 815 —STOCKS 2 
City National. 608 615 : ee 5 
aw 5 ~ A Aes oie er ~~ 
Fifth yon 2,300 2,500 Aeolian Co. 7% pf ae - . 
First National 2,600 2,650 38 Am. Arch. Co. 110—s 113 ° 
Greenwich 525 550 38 Am. Book Co 32 36 ? 
Harriman 620 650 8 Baker, B. J., Class ‘‘A’”’ 10% 12 38 R 
33 Liberty National 245 249 Bowman Pilt. Hotels. com 9% 10% 2 European & North Am 
24 Rphieieerspy 248 253 33 Brotherhood Locomotive Eng. 2 Ft. Wayne & Jacks 
Park National. 488 495 Min sa Interested 2 
Public 550 560 38 runswick-Balke-Coll. Co. 7% 2 
Seaboard -650 670 pf. ex div... ; 100 = 102 2 Hartford & Conn 
Burden Iron pf.. ; ‘eaune’ We 102 2 
TRUST COMPANIES—STOCKS 33 —— yy _ % : J . Central leased line 
x estnut Smith Corp. com. 8 1 2 
ee & ES. &'3e: Os.....e oe Clinehfield Coal Corp. com. | 5 
as. RAE e RD |. 6.0.6 0:0 heh 5 
| or one SOE -— oo 8 Columbia Phonograph 13235 2 
Empire "350 357 33 Commonwealth Hotel pf -. 45 12 
Equitable Trust. a = 2 Gare Publlching Ce.’¢ com. 198 197 21 Lykens Vailey R 
Farmers’ 530 $ “aes a 
> 6 5 2 Do pf. , ..113 114 2 
Fidelity. = = % Dayton Rubber units. 100d 28 12 
Toute 1 Ae 300 307 33 DeForest Phonifilm nesta 10 14 5 Do 
neibegenneen 522 530 33 Dickinson Cord Tire ‘a 8 12 12 Mobile & Birmingham 
New York........... 542 2 Dictograph Prod. pf.. 83 87 5 Do 
17 Terminal Trust Co. po 4 x tiekenie ‘ruit units “45 43 12 
Title G. Douglas Shoe pf...... . 80 83 5 ; 
INSURANCE—STOCKS 33 ee acceptances ial ;° 4 12 sa" Y. & Harlem 
‘ , NCE . 24 fe) ; 4 5 
21 American Surety 185 189 33 Do Motors escrow , 11 13 2 
21 City of New York . 280 295 8 Flint Motors ... . 2% Ble 2 
21 Continental Insurance = 136 33 ee lamas = aka - 3 3% 12 
21 Carolina Ins. .. 33 24 ae 3 4 5 
21 Fidelity-Phenix 133 196 8 Ford Motors of Canada units 4% 4% 2 Norfolk & Western Ry 
21 Franklin Fire 175 182 33 Foulds Co. units 75 2 Northern Central 
21 Glens Falls : 38 40 24 Fuel Oil Motors... endea 3% 4 12 
21 Globe & Rutgers . 1,425 1. a “——) No. 1 Oil Co.... 5500 He = pe R. 
21 Great American 285 289 ; 6 2 Northern Securities 
21 Hanover Fire L 192 24 Group No. 2 Oil Co.. 2% 2 6 
21 Home: 332 336 33 Hayes Hunt Body 64, 6% 2 Oswego & Syracuss 
21 Insurance of North 51 53 24 Houston Gulf Gas ed ened 6 7 12 
21 Niagara ; 225 233 Ide (George P.) Co. pf...... 17 23 33 Sepa J & Hudson R 
21 Northern 265 Industrial Finance 6% pf 15 17 2 Cc 
21 Stuyvesant 195 202 24 International Silver * * 
21 United States Fire 136 142 Oo ree 10 1 
21 Westchester 43 44 33 Kay }, escrow. ; % % 


INDUSTRIAL AND MISCELI \NEOU ~ 
—STOCKS—Continued 


Livingston Mines 
Magdalena Syndicate 
arognts & Mfgs. 


-Omar Oil & Gas 


ne 


HAP AIBAH = 


= > door 














RAILROADS—STOCKS— Chationed 


Bid 

sburgh & Lake Erie 168 
170 

171 

aer & Saratoga 125 





ne & Clinton 92 
\ of Georgia 99 
; Bridge ist pf 116 11 


R. R. of St. Louis 116 
N. J. R. R. & Canal. | 20644 20 


Chenango & Susq 119 
R. R 


sburg, Shreveport & Pa- 
common 95 


96% 

95 
River 123 1Z 
en Railroad 704 7% 


rELEPHONE AND TELEGRAPH— 


STOCKS 
' a 
rel. of N. J. cum.pf.108 
rr 63 
63 
Tel. of Canada 137 
Tel. of Pa. 6% pf 111 
nklin Tel 41 
i & Stk. Tel 116 
ngland Tel. & Tel 1144 
rk Mutual Tel 22 
Vi Bell Tel. 64% pf 104 
thwestern Telegraph 43) 


Bell Tel LUS4 
thern & Atlantic Tel. C 22 
hern New England ‘Tel 150 


CHAIN EOE —EEOL Re 


»-H0c Stores pt 37 
.& B Int 
8 pf 3A 
33 


HARTFORD, CONNECTICUT 


industrial and Miscellaneous—Stocks 


can Hdw. Corp. ex div. 83 
Hartford Carpet com. 7 
Patent Fire Arms Mfg 
2x div 27 
ational Silver Co. pf 104 
Bement-Pond Co. com 


gton Co. com 65 


Insurance—Stocks 


vasualty & Surety Co 


4 

x div ’ 
Life Ins. Co. ex div 560 58 
ll paid receipts 8 
art paid receipts 48K 
(Fire) Ins. Co. ex div. 50( ) 
1obile Insurance 190 


Gen. Life Ins. Co 1580 6 
rd Fire Ins. Co. ex div.460 47 
mal Fire Insurance Co. 700 
1ix Fire Ins. Co. ex div.540 5 
velers’ Ins. Co. ex div 1170 19% 


SPRINGFIELD, MASS. 


dustrial and Miscellaneous—Stocks 


hire Cotton Mfg 134 


hapman Valve Mfg. Co. pf. .105 

r Dry Goods Co. com 35 4( 
pi , 92 i 

ur A paca 17€ 

beroid Corp. pf 88 


lian Motocycle 95 38 
3ré adley Co. pf 104 

3ank Stock 
Fire & M. Ins. Co 
Gas Light Co 
i Railways pf 
3o0ylston Mfg. Co. pf 
Elec. Co. common 








OPEN MARKET—CANADIAN SECURITIES 











CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 
Key. Bid. Offer. 
11 Dominion of Canada 548, °29..101% 102% 
1k Do 5s, 1931 101% 102 
11 Do 5s, .103° 103% 
11 =©Do 5s, .1044% 105 
INTERNAL ISSUES. 
Key, Bid. Offer 
11 ‘Dominion of Canada 5%s,’27.. rye 101 
11 Do 5s, 1 100 = 100% 
11 Do 5%s, 1932 102 102% 
if Do 5%s, 1933 1 1045, 
ll DoS 103. 103% 
il Y 106% 107% 
11 §©Do 5s, 1943 101 101% 
11 Do 4%s, 1944 9614 
CANADIAN PROVINCIAL—BONDS 
Key. Bid. Offer 
11 Alberta ‘ 1927 --100 ety 
ll i” 100% 101% 
11 -101% 102 
il 102% 103 
11 100 §=. 100% 
11 --- 105% 1 
ll 100% 101% 
o* 107 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Key. Bid. Offer. 
il British Cee ‘48, 1927... 99% 100 
1! Do 5s, 1939 ...-100 100% 
11 Do 6s, 1941 ..... stieeant 109% 110° 
if Do 5s, 1949 ........ -..100% 101% 
1) Manitoba 6s, 1930 .. ..- 102% 103% 
il SS arr 105 
il J 4) gaa 1 » 101 
il BP BD ec cccces ; ets 113 
il EE ow w @:vibnig cow wae 101% 
il New Brunswick ™ 1928 ..... 100% 101 
il Do 5%s, 1929 . Pree 1 
il ~ SE 103 104 
1! Do 5s, ee Te ee See 100 101 
il Do 5s, ELS ....-- 103% 104% 
11 sieptaieienn 64s, 1928 ..... 102 102% 
il BD GE, TD cc cccccccsescces 108 109 
li Do os. 1939 |. 1.1.1.1... 211!102% 103% 
11 ES eae i; 104 
11 BOD Te, BD ccccccccsccccs .103 104 
11 Nova Scotia 6s, "1928 errr 100% 101% 
li Do Peer 102%, 103% 
RE DO, MO coo vanes secs Se 
ll a oy 4 6s, 1927 Se Te ee 1 101 
11 Do 19: OEP rT eee. 1 101 
il bak s 66nd ae Oebee 101 102% 
ll Do “aren 1 
lt D RRR EA 101 3102 


CANADIAN PROV INC IAI 


Saskatchewan 6s, 


"aan pe is w 
5s, ——* 





Ottawa =. =e 





Toronto Harb. gem 





5s 
Mt 





ANADIAN RAILROAD—BON DS 
Bid e 
anadian North. Ry. 4s, 1930. 95% 96 
Do 4%s, 1935 Ra 97 97 
a ane 114% 

OD Gy. Peer es206640kn0 117 
n. Nat Ry (Can.) 4%s, '30. 98 





Do 4%s, 1954 as 9444 

Do (Can.) 4s, 1927 99%, j 

anadian Pac. Ry. 44s, 1944. 934% 94 

imonton, Dunvegan & B.C 

Rv. (Alberta) 44s, 1944. 93 

ir. Trunk Ry. (AlIb.) 4s, °39. 89% 

Do (Sask.) 4s, 1939....... 89%, 90% 

Do (Can 6s, 1936...... .107 10 

I 7s, 1940 AES EE 114% 115 

sy Se rrr 68% 69 
Cree 854, 86} 

reat Northern Ry. 4s, 1934 90 91% 


PUBLIC UTILITY—BONDS 


Bid 


nadian Lt. & Pow. 5s, 1949. 61%, 62% 


ike-Price Pow. Co. 6s, 1949.102% 102 


Manitoba Power com... 414, 42 
Winnipeg Elec. com. ‘nein 58 


MISCELL ANEOUS—BON DS 


v Bi iffer 
B sel) Tel. of Can. 5s, 1955. 100% 100% 
o de Janeirg T., L. & P. 
eee jase. Oe 
Royal Hotel pf.. Kroes 354% 36% 
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Europe From an American Point of View 


Continued from Page 431 


evade the duty of epochal decisions con- 
cerning intra-imperial relations, political 
and economic. Of highest importance 
will be the attitude at that conference of 
Mr. King, the Canadian Liberal Premier 
(reasonably suspected to be an ardent 
secessionist at heart), and the reactions 
of the Canadian Parliament and people 
to the decisions of that conference. 

This paper is supposed to deal with 
Europe; why then so much of Canada 
and the other outlying parts of the Brit- 
ish Empire? Because the question of the 
relations between the British Empire and 
the European Continent is in a highly 
critical phase. Is the Empire to be hence- 
forth a self-sufficing, closely inter-de- 
pendent, federation, or not’ Is the in- 


The U. S. Treasury 


Continued from Page 433 


of detailed statistics, analysis of the 
September income tax payments is im- 
possible; but superficially it would 
appear that much of the gain in revenues 
from this source over collections under 
the Revenue act of 1924 can be attrib- 
uted to the increase of 1 per cent. in the 
corporation income tax rate. The 
Administration has taken the position 
that, to a certain point, reduction in the 
rates of income taxes are productive of 
larger revenues. But if the analysis of 
income tax collections for the fiscal year 
1927 tend to indicate that the continued 
high revenues from taxation are due 


dustrial civilization of England to con- 
tinue based on European conditions, or 
shall England pledge herself whole- 
heartedly to the Imperial Idea, to its ul- 
timate implications: Sir Alfred Mond 
asked himself the question the other day: 
“Are we to be economically and politi- 
cally tied to the Continent of Europe or 
are we to be economically and politically 
tied to the British Empire?” He an- 
swered: “We must range ourselves un- 
hesitatingly and with no doubt on the 
side of the Empire.” 

Ah! Will that be the answer of the 
conference? The answer relates itself 
most intimately to the grand question 
whether or no there is to be an “Eco- 
nomic Union of Europe” (whence inevi- 
tably, were it securely established, would 
evolve a politico-economic union of Eu- 
rope), and that matter relates itself to 
the coming International Economic Con- 


mainly to increased receipts from cor- 
porations offsetting losses in miscella- 
neous internal revenue, the question will 
arise as to whether the Treaury can 
stand another tax cut all along the line. 
If the choice must be made between re- 
ducing the rates on corporations or on 
individuals, a highly interesting political 
situation would then be created. 
H. E- SARGENT. 





Loan for Hungarian Canal 


A definite offer to float a loan for 
£40,000,000 to build a navigation canal 


between Dumaharaszti and Czongrad, 
seventy miles southeast of Budapest, 
connecting the Theiss and Danube 


Rivers, has been made to the Govern- 


Index of Current 


BONDS 


Argentine 2 Government Loan of 1926 pie.eee.coe ext 
1 


A & O, due Oct. 1, 


1960, = rice 984% 
& Co. and Nationa! City CGo., 


sfg¢g - Public Works Issue of Oct. 
, yield 6.10%, offered Sept. 20. J. P. Morgan 


Argeatine Government $20 Ace y 6 months Treasury Notes, yield 5.25%, offered Privately. 


P. Morgan & Co. and National City Co., 
Arkansas Water Co., Little Rock, $2,750, ‘we g 5s, Series ‘‘A,’ 


rice . yield 5.30%, offered Sept. 29. 


ne., N. 
Arundel Mortgage Co. $500,000 Ist 6% ctfs, Series ‘‘B,"’ 


931, offered Sept. 22. Nelson, Cook & 
Scott & Son, Baltimore. 


Atlas Securities Co., Kansas City, Mo., 


1933, yield 6.75% to 7.25%, offered Sept. 12. 


$200,000 644% 
Atlas Securities Co., 


A & O, due Oct. 1, 1956, 
C. Langley & Co. and Halsey, Stuart & Co.; 


M & S, due March 1, 1929, to Sept. 1, 


; J. Harmanus Fisher & Sons; Townsend 


sec g notes, J & D, due June 1, 1928- 
Kansas City. 


mag ee Terminal (New York ee $3,000,000 Ist s f g 64s, Series “A,” J & J, due July 


t eee on yield 6.50 % 
hiladelphia. 
Bel ~— 5 Building "3050 Ist 
ept. 27. American Bond 
Chino, Cal., $90,000 Hi 
Sept. 1 Dean, tter & Co 


, offered Sept 


td ser 7s, due Aug. 5, 1928-1936, yield 6.46% to 6.86%, offered 
Mortgage Co., N. Y 

h School Dist. 5s, M & S, due Sept. 1, 

San Francisco. 


27. Pogue, Willard & Co., N. Y.; Mackie, 


Inc 
1931-1945, yield 4.50%, offered 


Cleveland Union ‘Foreninal $5,000,000 ist 5s, price 10344, offered privately Sept. 29. J. P. 


Morgan & Co. 


Congregation of the Sisters of St. Joseph of New Orleans, La., 
offered Sept. 19. 


ht Company $2,000,000 additional Ist g 5s, Series ‘‘C,’’ J & J, due Jul 
30. Lee, Higginson & Co.; 


Aug. 1, 1930-1946, price 100, yield 6%, 
Co., Cincinnati. 
Dallas Bs and &L 
rice io yield 5%, offered Sept. 
to fin & Burr, Inc., N 
» Wee Bee 
29. Stephens & Co., 
Fift wos Street A aroments, Ine. — 7 
15, 1936, offered Se ae 
First National Bank uilate 
100, yield 6%, offered Sept. 14. 
Fordson, Mich., 
offered Sept. 21 


&¥.5 Ore. 
Blyth, 


Union Trust Co. ; 


Geneva Terrace Apts., Chicago, $345,000 
yield 6.50%, offered oor ae 19. 
Georgia & Florida Ry. 
yield 5.25%, offered 
Great Lakes Terminal Co. 
wy 100, yield 7%, 
Inc., Boston. 
Greenville (Texas) Hotel Co. » Inc., 
yield 6%, 
Grennan (F. L.) Realty Trust, Niles, 
1927, to Sept. 1, 1931, 
Tillotson ,; Ri or ¢o., Cleveland. 
Hawthorne $9 
45%, ak atteced’ Sept: 26 
Hill-Behan Lumber Co. of Missouri $600,000 
100, yield 6.50%, offered Sept. 
St. Louis. 
flolland Furnace Co. $3,500,000 s f gz 


Detroit, 


$119,000 g 4%s, A & O, due Oct. 1, 


, $925,000 ist fees f26s,Ma&& 
Straus x Co., Inc., N. Y. 
$225,000 ist s f 6s, M & S, due Sept. 1, 1941, price 
itter & £o., Portiand, Ore. 
$550,000 sewer extension 4%s, M & 
Stranahan, us. & Oatis, Inc., 
Franklin-Adams Block, Chicago, $1, 850,000 Ist building & leasehold 64s, 
1, 1929-1938, yield 5. 87% to 6. 25%, offered Sept. 28. 
lst g Gs, 
Continental First Mortgage Bo Co., 
,000 oo Trust 5% ctfs 
ept. 30. arrison, Smith & Co. ; 
eee. re 5-yr 
offered Sept: . C. Allyn & Co., Inc., N. Y 
$150,000 Ist g 6s, J & J, due July 1, 1927-1936, price 100, 
offered Sept 20." Mortga u & Securities Co., New Orleans. 
$625,000 Ist & coll he* bt M & S, due March 1 
price 100, yield’ 6.50%, offered Sept u 


6% debs, A & O, due Oct. 


$600,000 ist g 6s, F & A. due 
Provident Savings Bank & Trust 
Harris, Forbes 
1927-1946, yield 4.15% to 4.30%, 
: 15, due Sept. 
15, due Sept. 15, etry 4.30%, 
tro 

A & O. due vt: 
Grocasheum Sons Securities Corp.,N 

M & §S, —" —~ t. 1, 1928-1934, price 100, 

hicago. 

&s "15, due Sept. 15, my- 1941, 

Hayden, Stone & Co., N. Y 


enl conv deb g7s,F & A., due ‘Aug. 1 , 1931, 
Y., and Faxon, Gade & 


ardian Trust Co. and 


—w school dist school 5s, M & S, oun, Rent. 1, 1927-1966, yield 4.30% to 
Harris Trust & gavings Bank 


hicago. 
Mu” & S, due Sept. 1927-1936, price 


22. Waldheine. Platt & Co.; Inc., and Whitaker & & Co., 


1, 1936, price 100, vield 6%, 


oan tow 27. Continental & Sommercial Co. ; Hornblower & Weeks; Union Trust Co. 


of 


7 Shee °C In ,000 3 f t i 1, 
er oe a nae yr. 6% 8s § omen, M & S&S, due Se a price 


Old olony Corp., N. 
Lackawanna ~ 5 Co., Ine. 


y. Va., $432,000 pot 5s. 
it. 28. Prudden & Co., , 
sien acturers Finance Corp., Nad. 
1927-1936, price par, yield 6%, 
Breed, Elliott & 
Martindale, John C., $30,000 Ist g 6s, M 


$125,000 water & sewer 
offered At, * Brandon, Gordon & W 
mee x Hos Madison, Wis., 
5.25% to 5. , offered Sept. 22. 


Medina Co 


ept . McKinley & 
Kansas City, Mo., $1,093,000 g 4s. due July 1, 1929-1943, yield 


$375,000 Ist s f g 64s. A & O, due Oct. 1, 1941, price 99, 
H. Brooks & Co., Scranton. 
, J & D, due June 1, 


$600,000 coll tr 
offered Sept. 22. 
arrison, Detroit, and Fletcher American Co., 
& S, due Sept. 
offered ey 20. Security Trust Co., Detroit 


$350,000 ist se 
Second Ward | 


orris; Vou ug! ht & Co., 
10% to 4. 15%, “offered Sept. 


1927-1942, yield 4.50%, offered 


J & D, due June 1, 
ouser, Wood & Co., Ltd., Toronto: 
xR 
i, 1927-1937, price 100, yield 6%. 
A& g due Oct. 1, 1933-1946, yield 4.40%, 


dell, 1. 
5%s, J & J; due July 1, 1928-1936, yield 
ecurities Co., Milwaukee 


6s, Series ‘‘A,”’ 


ference under League auspices. Reflect- 
ing on these grand matters, we are sud- 
denly confronted with the sequel of 
Thoiry. Unless that sequel is a happy 
one, reflection on an “Economic Union 
of Europe” may as well cease, and the 
Economic Conference had best be indefi- 
nitely postponed. Would realization of 
the Thoiry program, followed by an eco- 
nomic union of Europe, have the effect 
of promoting solidarity of the British 
Empire and its aloofness from Continen- 
tal Europe; or the opposite effect? But 
one’s head whirls. I recommend to the 
reader interested in these matters the 
following: 

“Pan-Europe,” by Count Coudenhove- 
Kalergi; an article in the September 
Contemporary Review, entitled “The 
Economic Union of Europe;” an article 
in the September Fortnightly Review, 
entitled “The Imperial Conference: 
Words or Acts?” and an article in the 


ment by the Rothschilds and the London 
banking house of Baron Henry Schroeder 
& Co., it was reported last week. Baron 
Schroeder is believed to be acting in 
behalf of J. P. Morgan. Although the 
canal traverses one of the most fertile 
regions of Hung: ry, it is not believed 
that the transportation fees will pay 
a sufficient return on the capital invest- 
ment. So it is planned to increase the 
revenue by developing 12,000 hydroelec- 
tric horsepower as a canal by-product. 

The project also includes an irriga- 
tion canal near Szeged and the irriga- 
tion of more than 80,000 acres and the 
drainage of 37,000 acres. 

It is estimated that all this will assure 
7 per cent. interest on the capital, but 
the promoters demand that the Govern- 


July Edinburgh Review, entitled “Ca- 
nadian Nationalism.” 

I have still to notice a consideration 
suggested by a remark of the Dean’s: 
namely, that a common desire to draw 
the teeth of the American Shylock might 
bring about a close economic accord be- 
tween the British Empire and Conti- 
nental Europe. However unpleasing, we 
shall have to admit that the Shylock ap- 
pellation is not altogether undeserved. 
But, really, all great States and Em- 
pires, with one partial exception, have 
equally deserved the appellation. The 
partial exception is Great Britain. She 
has shown a certain magnanimity in the 
exercise of commercial power. But has 
the return therefrom been such as to 
justify imitation? The outstanding char- 
acteristic of mankind is cupidity. Can 
you change the leopard’s spots? Is it 
not to flout nature to make the futile 
attempt? 


ment guarantee a 7% per cent. return 
during the first ten or fifteen years. The 
Government hesitates to give the guar- 
antee, but it is believed that the agrarian 
and industrial interests endorsement of 
the project will overcome its hesitation. 

Local industrialists favor the canal 
because the offer promises an order for 
$15,000,000 in equipment here and will 
provide labor for 16,000 men in digging 
the canal and generally boom business. 


County of Middlesex, Ontario 


An issue of $126,000, County of Mid- 
dlesex, 5 per cent. debentures, has‘ been 


awarded to W. A. Mackenzie & Co., on 
a bid of 100.51, or at a cost basis of 
4.92 per cent. 


Security Offerings 


BONDS 


s Wa e's 


100,375, offered’ Sept. i 
Pars ¥ BoM 
oston. 


Newton, nace. » $1505 


35%, 7? Sept E. E. MacCro 
——, J., $2, 
First National ‘Bank; ‘. J. 
Pressprich & Co., N. Y. 
Port fA Mich., $266,000 8 
oftered Sept. 22. Security Trust 
Rio Grande Oil Co. 


6.25%, offered Sept Ss. 
Rome, Ga., 
1, 1927-1955, yield 4. 25% to 4. 


Security Bond & oitert e Co 


Serbs, Croats and 


Shoreland Arcade Buildin 


1938, price 100, yield 6. , offered Se 


eg & Co.; Marshall Field, 
and Mendelssohn & 
stanhacd Ps e Co., Los ‘Angeles, $250 
Sept. 1931, a ed to 6%, 
Staniey-Crandail’C y of Washington $5 
price 100, yield 6%, eoiared Sept. 


Union Tank Car 


1927-1936, yield q “0% otfe red Sept 
Universal G ypsum & Lime Co. $2, 


Associated Publi i, Utitties Corp. 10,000 sha 


Harris, Mooney ite Co., Balti more. 
Caulfield’s als 
ous Cordi r ke & & Co., Toronto. 


ar common, in units of 10 sh 
ept. 24. Watson & White, N. 


et ; Lg ty & Co., 
Secullin 8! 00,000 


3 . § anges m wes 
re 





par at $50 to $60 


Minneapolis, Northfield & Southern Ry. $600,000 Ist g 6s, Series ‘‘A 
1941, price pee, Le ms 6%, offered a4 ¥ 


Sept. 23. Da 
Oakland Co., Fedche $0,000 Royal Ouk Twp. School *pist. 
4. ne & i Detroit. 
000 4450, A &O, due Oct. 
Van Ingen a Co. ; 


vt 4 & MS 8. Gute Raph. 1, 
Detroit 
(Texas) $1,000,000 additional ist & coll tr conv s f g 7s, 
Nov. 1, 1935, price 101, offered Sept. 16. Alvin Cc 
Co.; G: Brashears & Co. and Knight, Lacoe & Co., Los Angeles 
Rochester as. 5 Detroit, $160,000 ist 6%s, M & S, due Sept. 1 
- Straus & Co., Inc., 
$325,000 Cenasl, park, ‘fire, waterworks and street impvt. 4%4s, A & O, due Oct 
30%, offered Sept. 24. 
Humphrey Co. ; Beli. Spear & Co., Atlanta. 
ig? $500,000 ist coll 
offered ote 2 igiehart & Co., Baltimore; Bodeli & C 
rison, th & Co., Philadelp ia, and Palmer Bond & Mort age Co 
Slovenes Yugoslavia, Kingdom of, $3,000, 
notes, due March 31, 1927, bien, 100, yield 
ami, $880,000 ist fee ra leasehold s f 4s 


Siemens & Halske A. G. yee LP A G. 
debs, with warrants for contin _ additional interest offered in the form of Je 
allotment ctfs, M & S, due Se : a 

®, 


fered Sept 1 16. i 


Edward B. Smith & Co. 
hia ; Brown Brethere x. Co. and Hayden, weene & Co., N. Y. 
ent Trust $13,000 
. 27. Blair £ Co., Inc., 
,000 Ist s 

urchase ot et shares common stock for each $ 


offered 4, -7Y, H. M. sith coe & he Inc., 
Bankstocks Corp. of Md 
common, no par, in + ., ~§ 1 rol Hs 


,000 7% cum pf, par $100, price 99, yield 7% 


ulose ucts, Inc., 30,000 shares conv preference stock, no par 
reference and 5 sh common at $300 per unit, 


————e & Pe gr Securities . Og. $752,875 partic pf, J A JO 


hares Partic. + ae 
Stifel, ¥ ANA. & Co., Inc 


Und 2,000 shares 7% p 
attached entitling 3h <2 Of P each share of 


M & S, due Sept. 1, 


Minnesota Loan & Trust Co., Minneapolis 


Morris County, N 9,000 & 4%s, A , due Oct. 1, 1927- a yield 4.10% to 4.15% 
offered Sept. 29 "Guaranty 0. - N. ; H. L. Allen & Co., Y 

Mount Pleasant, *. hignway 4 M & 8, ifs Sept. 1, 1928- M41 yield 4.15% to 4.20%, 
offered Sept. 23. Batchelder: ok & Co., 

Natchez Investment Co., Inc., Natchez, Miss., 05,000 Ist gtd g 6%s, due 1928-1941, price 
_. yield 6.50%, offered Sept. 14. Standard d & Mortgage Co., Inc., and Sutherlin, 
Ba & Co., Inc., New Orleans. 

New Or rleans, La., $1,194,000 wae, paving ctfs, 1928-1937, price 100.25 to 


J & J, due Jan. 1 
Y. 


Pressprich & Co. 
ue Sept. 1, isz- 1956, yield 3.70% to 3.80%, offered 


No. 7 school 5s, due 1956, yield 


1927-1966, yield 4.10% to 4.25%, offered Sept 
Redmond & Co.; P helps, Fenn & Co. ; 


1927-1937, yield 4.05% to 4.15%, 


M & N, due 
Howard N. Martin & 


yield 6% to 


H. Frank & Co. 


1928-1938, 
Detroit 


Trust Co. of Georgia; Robinson- 


tr g 6s, Series “E Price par, yield 6%, 
Providence; Har- 
Salt Lake City. 

6 months 6% Treasury £ 

ce, offered Sept. 24.. Blair & Co., Inc., N. Y. 

& D, due June 1, 

Lae & Co., Inc 
b. H.) $24,000,000 25 yr. 6% fs 


rice 99, vield 6.55%, offered Sept. 24. Dill on, 
& Co.; International Acceptance Bank, Inc., 


mB notes, S, due March 1, 1927, to 
andard Mortgage Co., Los Angeles 

F & A, due Aug. 1, 1946, 
Cassatt & Co., Philadel- 


000 444% eq tr g ctfs, A & O, due Oct. 1, 

and Freeman & Co., N. Y 

if 6s, with stock pur chase warrants for 
000 bond at $17.50 to $22.50 per share to 


Co., Ameterdam. 


000 Ist s f g 6s, 


ept. 1, 1929, M & S, due Sept. 1, 1946, price 96, yield 6.35%, offered Sept. 22. T - 
Webber & Co., Chicago; Peters Trust Co., Omaha’ and Porter & Co Boston oa 
STOCKS 
American Furniture ™s Bid Cor $1,000,000 7% cum pf, JA JO om 
$97.50, offered Se Whiting & Co., , Chi ” OF en Se 


res 1c cum pf, J A J O, par $100, price 94%, 


cum Pt conv, par $50, and 4,000 shares Class “‘A”’ 


% sh com at $52 per unit, offered Sept. 20. 
offered Sept. 20. 


and 15,000 shares no 
, offered 


par $25, offered 


J A JO 15, no par, price $38.50, offered 
and G. H. Walker 


“A” (with stock purchase warrants 
pf oR, to subscribe for 2 sh common of $25 


FMAN, par $100, offered Sept. 22. Paine, Webber & Co., N. Y. 





ied 


a Sy 
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Bank Debits and Federal Reserve Bank Statements 
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Debits to Individual Accounts by Federal Reserve Districts 
(In thousands of dollars.) 
Dist. 1 Dist. 2, Dist. 3 Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. & Dist Dis Total Tot. Outside 
Week ended— Boston New York Philadelphia. Cleveland Richmond, Atlanta. Chic. ago St. Louis. Minnea; s. Kansa " 12 Dists N. ¥. City, WN. ¥. City. 
Sept. 22, 1926 $617,973 v5.50. 904 $575,021 my 814 $311,601 $293,717 $1,435,303 $343,285 $199,107 $331,122 $202,334 $12,691,366 $6,580,130 $6 111,236 
Sept %. 1926 578,575 6,588,865 577,109 3,603 296,738 269,389 1,350,339 317,042 210,831 336, 661 189, 79¢ ‘ 12,175,539 6,253,915 5,921,624 
Sept. 23, 1925 ‘ 569,776 6,312,480 510,718 oa 791 300,913 314,129 1,315,804 335,345 221,761 296,325 81 695,871 11,693,726 6,001,422 5,692,304 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS GANS SR? Gr STReNS A Se 
NEW YORK REPORTING MEMBER BANKS 
— .  % ee ae pecans T 100 4 r 
| 
| | | . 
n P 
80 fom fo. | i80F a OTAL 2 
bt | | Z a} 4 
z | ar 5 
uw | | : 
| | x 
4 7 2 
i 60 T ‘Sees Bae: (ile vee 60 — = 
| ~ \ BANKS oa 
| | } i | = = 
| | | ee 
| | ne a 
fom OTHERS 
Po 2 aw a a Se a ee ee en 40 
1924 1925 1926 2 a 
The latest date for which data are plotted is Sept. 22; data for Sept. 29 received too late for plotting Latest data plotted Sept. 22 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND SRN tw, OF REPORTING MEMBER BANKS IN Ox mitted.) 
EADING CITIES. Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
Sept. 29 S 22 Sept. 30 Sept. 29, Se 22 Sept. 30, 
a hounands of _ nid with Fede ve 1926 192¢ 1925 1926 $06 1925. 
—-Member Banks.—— —New York City.— -Chicago. Gold wit ederal Reserve a: ane 3 cia aia eat i ree : 
Sept. 22, Sept. 15, Sept. 22, Sept. 15, Sept. 22, Sept. 15, — x 359,11 1,679 $1,381,941 $292,037 $292,143 $300,609 
1926 1926 1926 1926 1926.. 1926. Sold redemption fund with 97 14,01 10,595 13,886 
Number of reporting banks. 694 695 55 56 46 46 United States Treasury 65,55 3 33g 54.197 a O17 ; 595 3,86 
aeons 4s _E gross: : Gold held. exclusively 
ecur y U. S. Governmen P been 2 “ipa $1.424.670 $1.443.018 $1.436.13 ‘ 302.738 ‘ 5 
LS ORAL $146,822 $158,694 7,785 7,110 14,118 $14,861 eR Foxy tO 1,436,138 $306,054 $302,7 $314,495 
Secured by stocks and bonds. 5,537,625 5,581,757 2,012,731 50, 802 7,512 687,336 : Federal Reserve Boa rd 5 762 4 G56 736,603 312.085 303.823 260,222 
Ail other loans and discounts. Si874/417 8(575830 2.384.441 2°382.992 715.208 714,089 Gold and gold certificates ; ; 
Total loans and discounts. .. $14,258,864 $14,316,281 $4,444,957 $4,490,904 $1,406,838 $1,416,256 "eld by banks 620,38 9,32 587,226 = 506,015 381,883 = 300,04 
investments: y 2gerves 7.141 $2.825.997 $2.759.96 ¢ © 9 
US Government securities... 2,512,320 2.042485 $00.40 GOLATA 167,170 170.968 eednoNl, SL TUT ig: AMAL SOGGH ST SCT Sage Sore Seta 
SNE Saapicensiassydsndees 3,108,610 3,112,161 841,559 854,397 215,483 216,859 =Total reserves $2,937,254 $2,957,640 $2,865,534 $1,010,068 $1. 013,659 $939,129 
aetna — ——-— —<—_—$—-  —_—_—__. —- my 222 > 97 § 3 
Total investments........... $5,620,930 $5,654,654 $1,732,058 $1,748,871 $382,653 $387,847 Non-Teserve cash “— — Oe ee —_ 
Total loans and investments e 19,879,794 19,970,935 6,177,015 6,239,775 1,789,491 1,804,103 “Seeured by U. S. Govern 
Reserve balances wit - R. ment obligations 365,99 ( 316,794 136,235 119, 44( 148,922 
MAMMA i tagisescscss ss -.sse++ 1,658,215 1,767,390 698,663 770,398 173,397 187,244 2 pape | Seeman aveee et ri LD, a4 , 
Cash in vauit ieee re : 12 20 me 283.362 ; 963922 . 164.930 1 eas ; ooh O34 Other bills discounted 350,637 } 316,394 ; 61,405 ; 69,412 80,138 
Net demand deposits. . : : 899, 270, ,951, 106, ,230, 258, : — - 716 G2 y ; sere 2 OKe 
Time deposits -..........ss00+- 5,661,945 °5,682,518 824135 834.223 516,623 516,131 Bilin honeht in open urket ‘sia 460 eosor «bangin «= Baia as'ois | 2878 
Government deposits .......... 258,77) 257,618 63,096 63,096 15,149 15,149 Fs Gicattanenaedl cas ort tice a Saieiaais mere ws waist ‘ 
= Wi. banks: rediscounted Bonds ... 55,322 51,406 55,658 4,772 1,822 1,257 
wi ank 32'2 ret 268 155 ‘ ‘ ; ~ 
Secured by U. S. Government Greasury notes. ness 108 414 107 546 “19003 36'S ze 73 SS 
Obligations .........cccsceess 236,207 201,772 80,315 69,070 9,915 5,420 ) ness 108,41 _ Wi 9,003 = 26,804 = 26,04 4,299 
Py fe EIER ED 219,815 168,525 56,790 34,786 4,021 = is & 6. Govecamet 
eS + win giehean aaa 7 et eae curities .. $302,041 $ 168 $342,906 $56,060 $54,964 $79,293 
Total borrowings from F. R. Other securities. 3,700 3700 2'420 ace wae 
Some. iaepasears dans $456,022 $370,297 $137,105 $103,856 $13,936 $10,221 Fortin loans on cold 15°00 bees 2 iA 
*Revis igure. . ae . ond 
Rina a and securities. .$1,297,994 $1,24 11 $1,257, os $008. S72 aaa $520.8 
ue from foreign banks 648 648 6 3 5 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 55 REPORTING Uncollected iteme — 675,918 49,939 555 05s ar 194,701 49.1 
ank premises 60,007 30,001 “61.40 738 16. 
NEW YORK CITY MEMBER BANKS All other resources 13,704 13,901 17,700 2,370 2,192 3,354 
(Thousands. ) . - Bidet 
_ Total resources $5,035,363 $ 3] $4,905,540 $1, 506, 207 $1,521,413 $1,460,985 
For Own For Out-of- 
Account. Town Banks. Others. Total. On Demand. On Time. LIABILITIES: 
it MR oisiciscan . $931,374 $1,132,094 $698,964 $2,762,432 $2,042,828 $719,604 ~— ederal Reserve notes in ac- 
BES. Bh. -+-22<200--000e: | 6,2 §=62.600,083 = 3,117,161 703,231 pial circulation ; $1,716,466 $1,716,087 $1,685,114 $374,187 $373,635 $355,684 
eposits: 
. ember bank—reserve ac 
Comparative Statement of Federal Reserve Banks out nna: 2,248,976 2,230,591 2,209,937 862,528 857.977 863,184 
sae Foreign bank 11,829 14,84 7,530 6,182 6,292 6,084 
Condition Sept. 29 Other deposits 17'978 18'959 19'210 8'392 8'932 9,108 
Gold Total Bills Total U. 8 F. R. Notes in Due Members Ratic _ —— - - —— 
District. Reserve. Discounted, Govt. Secur Circulation. Reserve Acct. &c. Total deposits $2,330,386 $2,332,003 $2,267,979 $892,937 $901,835 $886,129 
See . . -$205,334,000 $62,547,000 $9,316,000 $149, 160,000 $148,513,000 | 72.2 Deferred availability items 624,068 . 603,977 139,726 146,620 124,914 
New York........... 984,214,000 197,640,000 56,060,000 374, 187,000 862,528,000 79.7 —— paid in 23.796 116,440 35,703 35,746 31,953 
Philadelphia . ... 178,808,000 47,054,000 19,707,000 113, 891, 000 134,476,000 74.2 Surplus ....... 220.310 217,837 59,964 59,964 58,749 
Cleveland .......... 291, 058.000 50,736,000 33,096,000 207, 053,000 180,138,000 76.7 All other liabilities 20,337 14,193 3,760 3,613 3,556 
Rich a ..... --» 90,932, 354, 6,798,000 76,083,000 68,820, 64.2 at ——_——— —— nes Semen —— 
Atlante 155,907,000 58,640,000 1,819,000 173,678,000 67'311 000 66.2 Total liabilities $5,035,363 $5,075,315 $4,905,540 $1,506,277 $1,521,413 $1,460,985 
Chicago ... 380,425,000 94,623,000 47,679,000 208,992,000 349,752,000 71.5 * Ratio of total reserves to de- 
St. Louis. sede 54,234,000 47,649,000 18,901,000 47,166,000 78,356,000 54.0 posit and Federal Reserve 
Minneapolis ee 69,296,000 6,524,000 23,085,000 63,011,000 46,786,000 64.8 note liabilities combined 72.6% 73.1 72.5% 79.7% 79.5% 75.6% 
Kansas City...... 102,298,000 11,994,000 27,189,000 66,572,000 89,811,000 67.1 Contingent liability on bills 
DE. sas waneoes ue . 55,383,000 24,175,000 20,836,000 48,650,000 57,162,000 57.1 purchased for foreign cor 
San Francisco...... 239,255,000 68,694,000 37,555,000 188,023,000 165,323,000 68.1 respondents . $45,296 $45,124 $33,581 $12,663 $12,491 $8,863 
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Week End: 
Transportation Sept. 18, 1996. Sept 11, 1996 Sept. 19, 1995 
Per Cent Mills reporting 348 *357 364 
. — n Production (feet) 234,755,206 *217, 088, 12¢ 238,587,746 
epar- Shipments (feet) 243,828,260 *202,609,449 223 086,218 
ture Orders (feet) 251,316,057 *210,894 807 201,895,018 
Average From 
Revenue car loadings Period or Date 1926 1921-25 Aver 
All commodities ‘ Week ended Sept. 18 1,187,011 1,014,173 +-17.0 MONTHLY DATA 
Grain and grain products Week ended Sept. 18 51,134 55,227 7.4 NEW BUILDING (3) 
Coal and coke Week ended Sept. 18 219,109 189,709 +4-15.5 ort. 1926 Aug., 192¢ Sept., 1925 
Forest products Week ended Sept. 18 72,996 63,747 +14.5 (20 Days.) (26 Days 25 Days 
Manufactured products Week ended Sept. 18 726, 365 615.980 17.9 Average daily building contracts awarded in thirty- 
All commodities Year to Sept. 18 {8 068,949 33 221,130 14.6 seven Eastern States $21,342,445 $23,108, 00+ $22 617. 9R 
Grain and grain products Year to Sept. 18 1,724,221 1,675,373 + 2.9 
Coal and coke Year to Sept. 18 7,261,012 6,327,896 +14.7 INTEREST RATES (2) 
Forest products Year to Sept. 18 2,726,289 2,438,430 +11.8 Sept., 1926 Aug., 192¢€ t.. 1925 
Manufactured products Year to Sept. 18 23,648,745 20,356,999 +-16.2 Rate on 4-6 months commercial paper, names of i ' 
Freight car surplus Second Quarter September 137,377 127,913 + 7.4 choice character, average of weekly quotations 4.38% 4.2 4.42 
Per cent. freight cars serviceable..Sept. 1 93.0 88.9 4.6 = = 
Per cent. locomotives serviceable..Sept. 1 85.6 79.0 8.4 BOND YIELDS 
Gross revenue Year to Aug. 1 $3,584,739,917 $3,320,840,603 7.9 , - Ss on — 
Expenses Year to Aug. 1 2,.755,757,819 2,704, 787,784 1.9 ied . , a Sept 1926 Aug 192¢ sept 192 - 
Taxes Year to Aug. 1 217.128.465 182'259'401 19.2 Average net yield on ter high-priced issues 4.371% 4.395 4.527° 
Rate of return on property invest - . - . AY “AG 7T - 
nat Fair Return COMMERCIAL STEEL CASTINGS (5) 
Eastern District Year to Aug. 1 5.72 5.75 0.5 (Net tons) 
Southern District Year to Aug. 1 77 5.75 + 0.3 Bookings Aug., 1926 July, 1926 y 
Western District Year to Aug. 1 4.04 5.75 _—29.7 Railway specialties ’ 22.773 29,258 "93130 
United States as a whole Year to Aug. 1 5.06 5.75 12.0 Miscellaneous castings 42,849 *45,17 40'476 
SUMMARY OF IDLE CARS AND CAR LOADINGS Total 65,622 *74, 43 63.606 
AMERICAN RAILWAY ASSOCIATION Production 
Sept. 11 Sept. 4 Aug. 28 Aug. 21 Aug. 14 Aug. 7 et, tit 4 72 
Sep ept ; 2 / 2 Aug ug -@ > . y 53.: 54 72 
—— ; O81 081 1 151 346 1 138 233 1 088 791 1 100.557 ‘on 196 Miscellaneous castings 53,219 *54 72 
Aug. 15 Aug. 7 July 30 July 21 July 14 July 7 Total 79,002 *25 
"ars 175,471 183,973 * 199,423 218,977 242,67 246,002 
ome care pase — catege ws - ee COMMERCIAL STEEL CASTINGS (5) 
GROSS RAILROAD EARNINGS (Per cent. of capacity) 
1926 1925 Net Change PC Bookings Aug., 1926 July, 192 Lug 925 
Second week in September, 15 roads $21,117,872 $21,681,685 $563.81: 2.60 Railway specialties 38 40 
First week in September, 15 roads 19, 862,065 19,068,090 793,975 + 295 Miscellaneous castings 62 59 
Fourth week in August, 15 roads 29,857, 268 28,327,016 1,530,252 + 5.40 Total 51 51 
Third week in August, 15 roads 20), 284,661 19,377,682 906,979 + 4.68 Production 
Second week in August, 14 roads 23,509,600 22,158,613 1,350,987 + 6.09 Railway specialties 44 
First week in August, 15 roads 19,791,756 18,665,206 1,126,550 + 6.03 Miscellaneous castings 77 
Fourth week in July, 15 roads 28,153,394 26,762,794 1,390,600 + 5.19 Total 61 
Third week in July, 14 roads 18,948, 200 17,547,235 1,400,965 + 7.98 " 
Second week in July, 15 roads 18,873,507 17,886, 208 987,299 L 5.52 COPPER (15) 
First week in July, 15 roads 18,862,723 17,481,987 1,380,736 + 7.90 ? ‘ Aug., 1926 July, 192¢€ ig., 1925 
Fourth week in June, 15 road 25,593,738 23,231,988 2,361,750 +10.17 World output, monthly (tons) 128,462 124,48 122,618 
Third week in June, 15 roads 19,039, i129 17,158,394 1.880.735 4.10.96 World output, average daily (tons) 4,144 4 3 955 
Second week in June, 15 roads 18,802,401 17,094,407 1,707,994 + 9.99 , . —s wRYUTSW? 1k 
First week in June, 15 roads 18,874,013 17/192'610 1'681'403 + 9.75 WOOL MACHINERY ACTIVITY (5) 
Fourth week in May, 15 roads 26,040,097 21,984,062 4,056,035 18.45 Active machine and _—— hours Aug., 1926 July, 192¢ Lug.. 1925 
Third week in May, 14 roads 18, 124.630 15,950,455 2,174,175 113.63 Looms wider than 50-inch reed space 7,277,985 7,189,71 8,125, 62¢ 
Second week in May, 15 roads 18,443,528 16,581,018 1,862,510 L 7.93 Looms of 50-inch reed space or less 2,025,809 1,958. 828 2 158 665 
First week in May, 15 roads 17,468,131 16,994,994 473,137 i 278 Looms, carpet and rug 1,281,750 1,138.8 432 822 
Fourth week in April, 15 roads 23,063,433 21,891,860 1,171,573 + 5.34 Sets of cards 1,111,203 1,069.42 53. 601 
Third week in April, 14 roads 17.368, 707 16,204'533 1,164,174 7.18 Combs $22,596 399, 19 438, 356 
Second week in April, 13 roads 17,013,487 15.921 491 1.091.996 | 685 Spinning spindles, woolen 337,363,054 339,794, 5 91,216,877 
First week in April, 14 roads 17,646,125 16,514,362 1,131,763 1 7.02 Spinning spindles, worsted 367 .344.745 318.018 72 60774 116 
Fourth week in March, 15 roads 26,826,156 23,116,172 3.709.984 116.09 Active hours in per cent. of maximum single-shift 
Third week in March, 14 roads 17,723,131 16,555,077 1,168,054 + 7.05 capacity 
1926, 1925 Looms wider than 50-inch reed space 55.5 2 62.9 
Month of July 556,514,938 522,484,181 34,030,757 + 6.51 Looms of 50-inch reed space or less iA.7 2 57.4 
Month of June 539,864,683 507,034,436 32,830,247 +. 6.47 Looms, carpet and rug 60.1 68.1 
Month of May 517,393,995 488,683,278 28.710.717 + 5.88 Sets of cards 70.5 6 81.8 
— ——E — Combs 73.8 ¢ 77.2 
Spinning spindles, woolen 66.7 6£ 79.3 
WEEKLY DATA Spinning spindles, worsted 66.3 ) 64.7 
Week Ended WHOLESALE TRADE (4) 
Enhorons rates Sept 25, 1926 Sept. 26, 1925 Year to Date 1919—100 
Ca loans 544@5 6 @4 6 @2 ‘ o p — 
Time loans, 60-90 days 47, ly 5 @4 si : Aug i. July, 192 kug., 1925. 
Time loans, 6 months 5 $44 5Y.@4 serOC eres 79 - 53 
Com. dis., 4-6 months 4%,@4 110@41, 4@4 Meat pe a8 
Bar gold and silver jg goods . 106 
Bar gold in Londor 84s 114d 84s 114d 84s 11%4d@&4s 9% Shoes ’ 60 
Bar silver in London 27\id@274d 334,.d@32 31 Gora Hardware 98 vs 98 
Bar silver in New York 60, cM@59i« 72c@71« 68. c@59tec bey ‘*’ - 7 
DOMESTIC AILROAD EQUIPMENT ORDERS (1) BLAST FURNACES (8) 
Reported in The Railway Age of Sept. 1, 1926. Aug. 1, 192 1925 
Sept. 25, 1926. Sept. 18, 1926. Sept. 26, 1925 Total stacks 369 392 
wocomotives 1 30 76 Number in blast 213 2 192 
Freight cars 5 2 2.250 Per cent. active 57.7 8 48.9 
Passenger cars 7 “15 *Revised Estimated. tDate not available 
Rails (tons) 
Structural steel (tons) 2.000 SOURCES OF DATA 
. OLES . , ' —_ (1) Railwe Age (12) United States e] 
WHOLE ALE FOO! PRICES 2) Gomme ial and Financia! Ch Geologi 5 vey 
Week Ended » The F. W. Dodge Corporatio (13) New York Sta De 
Sept. 25, 1926. Sept. 18, 1926. Sept. 26, 1925 (4) Federal Reserve Board (14) 8S. W. St ( 
The Annalist Index (1890-1899 10K 201.149 203.448 212.590 ) United States Department of Comme (15) American Me 
(6) United States Department of Labor (16) American d St 
CRUDE OIL (18 (7) United States Department of Agriculture (17) Aberthaw y 
‘ (8) The Iron Age (18) American n 
: . Week Ended (9) Bradstreet’s (19) Americz y Ass 
Sept. 25, 1926. Sept. 18, 1926. Sept. 26, 1925 10) National Lumber Manufacturers’ Association (20) United § partr 
Average daily production (barre 2,170,400 2,172,400 2,107,400 il) Dun’s Review (21) Silk Associatior f A 
——————————— FOREIGN BANK STATEMENTS 
BANK OF ENG 
FOREIGN AND DOMESTIC EX A E RATES 55.8 158 930.¢ 
+ CH N Gold £155,833 £155,930, 000 
- Reserve 35,067 , 00K 36.706.000 
rhe range of exchange on the principal foreign centres for the week ended Sept. 25, 1926, compares as follows Ratio to liabilities 28.€ 30.28% 
Circulation 139,498 137,974,000 
UBMAND CABLES . ‘ 74, 
; - SLES “ Public deposits 21,178, 00 18,349,000 
; W eve I Xu Yea 1926 to Date Same Week 1925 Week's Range Year 1926 to Date Same Week 1925 Other deposits 101 182 oo’ anton 
Par Country Higt Higt Low ligh Low High Low High. Low High Low Govt. securities 33 64 " 34 90 N00 
4 8665 London 1.85) 4.844, 1.86% 4.84 1.844, 4.847, 4.85%, 4.85% 4.86% 4.84}) 4.84% 4.84y, Other securities 71,987 00 68'529'000 
19 28 Paris : 80 2 71% 3.90) 1 93% 4.74% 4.71% 2.80% 2.71% 3.90% 1.94% 4.75% 4.72% BANK OF FRA I 
19.28 selgium 2.69 2.5944 4.54) 2.07% 4.44 4.3A% 2.6944 2.60 4.55 2.08 4.44% 4.35 (In thousands of 
19.28 Switzerland 19.32 19.31% 19.37 19.23% 19.30 19.29% 19.32%, 19.32% 19.37% 19.24 19.32 19.31% fs Sept 
19.28 —Italy x 3.71% 3.62% 4.034 3.16 4.11% 4.03 3.71% 3.62% # 4.04% 3.164 411% 4.03% Gola 5,548 
40.29 —Holland 40.06 40-04 40.24 40.02 40.19 40.16 40.08 40.06 40.26 40.04 40.23 40.20 en . po8 
. “ fo pate - -- - . pa ¥ 0,01 
~ = en e s+ 1.19% 1.17% 1.53% 1.07 1.48% 1.47 1.20% 1.18 1.54 1.07% 1.48% 1.47% Treasury deposits , 37 928 
a Spain 15.28 15.15 16.44 14.06 14.41 14.38 15.29 15.16 16.45 14.07 14.43 14.30 General deposits 2,885 
26 28 Denm ark 26.56 26.53 26.57 24.50 24.51 24.04 26.58 26.55 26.59 24.52 24.53 24.06 Bills discounted 5,88 
26.80 Sweden 26.74 26.72 26.84 26.72 26.86 26.82 26.76 26.74 26.86 26.74 26.90 26.86 Advances 2,232 
26.80 —Norway s 21.92% 21.90 22.67 20.26 21.42 20.03 21.94% 21.92 22.69 20.28 21.44 20.05 State advances 36, 654 36,400,000 
51.41 tussia*® 05 03 07 03 05 04 "sg 13 15 11 13 12 o . » 
48.66 Calcutta 36.31 36.25 36.87 35.88 36.63 36.56 36.37 36.31 36.93 35.94 36.75 36.68 FAILURES ( DU NS) , 
78.00 —Hongkong 52.88 50.88 58.75 50.88 59.88 59.63 53.00 51.00 58.87 51.00 60.00 59.75 PO ad carga 
Peking 70.50 67.00 79.25 67.00 83.75 83.25 70.62 67.12 79.37 67.12 83.87 83.37 —— a oe oe 
108.82 Shanghai 66.75 65.38 75.63 65.38 78.88 78.38 66.87 65.50 75.75 65.50 79.00 78.50 Tot. $5,000. Tot $5,000 
49.83 Japan 48.65 48.52 18.65 3.45 40.75 40.75 48.75 48.62 48.75 43.55 40.87 40.87 East 103 126 85 
50.00 Manila 49.25 49.25 50.125 49.25 49.75 49.75 45.50 45.50 50.375 49.50 49.875 49.875 South 85 91 31 
42.44 —Buenos Aires 40.68 40.62 $1.43 38.87 40.63 40.50 40.80 40.74 41.55 38.89 40.75 40.62 West . 99 90 44 
32.45 —Rio 15.25 15.12 15.875 13.81 14.06 13.63 15.31 15.18 15.935 13.87 14.11 13.68 Pacific - 53 25 
23.83 —Germany 23.81% 23.81 23.83 23.81 23.81 23.80 23.81% 23.81 23.83 23.81 23.81 23.80 United States 33 oo 
P or or, 9 or, € © 4 © ‘ 4 — 7 ped av 3A) 180 
14.07 —Austria 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 Canada 32 , 37 ld 
19.30 Poland 11.50 11.00 16.00 9.00 18.50 17.00 11.50 11.00 16.00 9.00 18.50 17.00 Ww Ended 
26.26 Czechoslovakia 2.96 2.96 2.96% 2.96 2.96% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.9644 Sept. 25,’24. Sept. 27,’23 
19.30 Yugoslavia 1.76% 1.76% 1.77% 1.76 1.78% 1.78 1.76% 1.76% 1.77% 1.76 1.78% 1.78 ais Ove : Over 
19.30 —Finland 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.52% 2.52% East Tot. $5,000. Tot. $5,000 
19.30 —Rumania 5AM 53 54% 32 49 48% 4% (53 5A 32 49 48% South aeieed 
20.31 Hungary 0014% 0014% 0014 0014% 0014% 0014 0014% .0014% .0014% .00144%% 001414 0014 West 97 > 98 56 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pacific 51 . 33 18 
United States 337 + 356 189 
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Week Ended Stock Sales and Price Averages Saturday, Sept. 25. 


= COMBINED RAILROAD AND INDUSTRIAL STOCKS | 7 | | INDUSTRIAL STOCKS 
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' . EWEEKLY PRICE RANGE < * 
iv nett fiecti 50 STOCKS ? a « T % 
0 ' oe A fig . <a . 
‘ 4 j $ N40) 3° 
we - io | 30} 8 | 2 
8 g ° 
‘ - a 
} 3 Nu f 4 
- AVERAGE DAILY SALES ‘ > 120} } } H j 22 
; 80 ALL STOCKS K + 2 agp ig Rey ti \ r I\ /\ 
| : Ww Wu NONI VN 
; : Vy a SV | v {\, 
¥ 100} S “oN \F 
60 t ' Jt 
AVERAGE DAILY SALES AVERAGE ¥ 
$0 STOCKS i ; Pe een, whe Vv 
an, re Be a Pe tele caren peat ae 
40 ea 1925 “926 
JAN ‘FEB MAR APR MAY UN SJ A P WOV OCF JAN FEB MAR APR MAY JUN JUL AUG sep OCT WOV OEC 
| a 1925 i 1926 } 
| TWENTY-FIVE RAILROADS 
Net Same Day Net Same Day a ia 
i High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. RAILROAD STOCKS 
Sept. 20.. 99.57 98.02 98.33 — .57 °° 84.85 Somt. =. bey so.e8 $0.35 t = 2 120 pO00 
t. . 98. 4 98.44 Bel F ept. 25. .100. . . 
a oe oes 5 te aeoy | Sept- 27.:100.29 99.01 99.69 + (01 84.85 
Sept. 22.. 98. 97. 98.12 — .3 . Sept. 28..100.26 99.21 99.51 — 118 85.04 
Sept. 23.. 99.09 97.95 98.84 + .72 85.00 Sept. 29. .100.04 98.72 99.13 — .38 85.27 ta 
Week’s range—High 100.09, low 97.45. ” . 
TWENTY-FIVE INDUSTRIALS _ Ht 
Net Same Day , Net Same Day < 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. z 
Sept. 20..171.71 168.70 169.73 — .90 164.69 Sept. 24. .172.70 170.46 172.16 +3 16s 4 Ps ~—_ 
i i q A a ept. 7s 7 . net 
Sept. 21..171.49 168.66 170.98 +1.25 163.76 Sept. 27..173.81 17145 172.34 — 36 e169 aa 
Sept. 22..172.05 169.95 170.52 — .46 163.75 | Sept: 28. 1173.73 171.40 172.49 +. 163. 7% 3 2 
Sept. 23..171.27 169.75 170.88 + .36 161.76 Sept. 29..173.49 171.80 172.31 — B 163.75 8 66 : . A leoo 
Week’s range—High 173.56, low 168.66. j /\ A j 2 
j COMBINED AVERAGE—50 STOCKS | fh A ‘ f Fa 
| Net Same Day é Net Same Day YA iN i \J 
| High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 40 y a JA\A | Wale rm | Lv — 
; Sept. 20..135.64 133.36 134.03 — .73 124.77 Sent. 28. .198-38 ine.3 gts * ne vA vv \ | ¢ \ nt) ¥ An MW \ 
ept. = . 36. d J Ls “1% ¥ &F IX“. - 
Sept. 21..135.07 133.05 134.71 + .68 124.40 | Geos’ 97° °137.05 135.23 136.01 — 18 124.77 y 1A) 
Sept. 22..135.51 133.96 134.32 — .39 124.51 | Sept. 28..136.99 135.30 136.00 — .01 124.40 
Sept. 23..135.18 133.85 134.86 + .54 123.38 Sept. 29..136.76 135.26 135.72 — .28 124.51 8 —— 1 me = eS : - - 
Week's range—High 136.82, low 133.05. ptlice tll cae soa sane Sle 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended —-—-—Same Week—-—_-—. 
Sept. 25, 1926. 1925. 1924. 
ES SerrrrrrTe Tee rrrererirrt Tr Ty err 1,831,700 1,804,152 747,077 
EEA EA Aa pee ee Err er 1,702,641 1,727,363 810,231 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
} ma [RRO NPE OOOO CRES od am eO ae 1,506,586 1,00 8,060 
SE 6 tc66 be basen 090066608 600sosenseeene 328, 811, 2, Amount of railway and industrial shares, comprising the week's total dealings, com- 
RR ert serntnsss<rettsssxcongrsesseenes ee ere 851,226 pares as follows with last year — S 
EE cc bate Salandsanedeavensases¥snesesit's 894,370 __ ,074 441,900 Week Ended Same Week 
pipe tpckebie nner sewaneta seas 8,670,370 9,108,674 4,830,590 Sept. 25, 1926 1925. Changes. 
tree he bcackan sere henees 330,260,699 301,742,391 178,386,179 Railroads P 1,253,108 1,239,278 4 13,830 
cess cccsnaticcevesuaseanass 1,353,033 1,872,465 737,516 Industrials ‘ 7,417,262 7,869,396 452,134 
Tuesaday, Sept. 2B... ........cceecesceccececes 1,370,192 1,526,489 837,249 ; Pe Se it naan 
Wednesday, Sept. 29.............-..45- 1,426,010 1,789,733 737,516 , | 8,670,370 9,108,674 - 438,304 
y Pp 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS —_ 
High. Low. High. Low. see High Low High. Low. 
NOIB i006 scesssees 139.16 Feb. 109.63 Mar. BOGB...5.0200.02..0006 SRE Bae. 77.15 Oct. teeeeeeeeee ess 94.07 Apr 62.70 Dec 1916 seeeee LOLGL ENov. 50.91 Apr. 
1925............-.138.21 Dec. 101.16 Mar. | 1922.............. 93.06 Oct. 021 Jen. | tee *."°*)'°*:* ae aaa | oe: ee or at July 
BODE. «6.00.00 000000 0deee D6. 82.26 Apr. BR 60.0600 s006000 Se ae 58.35 June ees Ue 57.47 De | 1913 codeccsce SUED @Ues 63.09 June 
e P » 
Stock Transactions—New York Stock Exchang: e 
| 
For Week Ended Saturday, Sept. 25. (Total Sales 8,670,370 Shares). With Closing Prices, Wednesday Sept. 29. 
} ~~ Week's Ranse.—— — 
\ ——___—__-—___——-Y early Price Ranges ————_————_ Amount Last Dividend Mor Sat., Wed., 
/ 1924. 13.  —- 1926 “Range. —s STOCKS Capital Date Per P¢ Sep. 2 Sep.25 Week's Week's Sep. 29. 
High. Low. High ‘Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent 4 Firs High Low Last. Ch’ge. Saies Close 
64 61 16% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000. July 20,26 $1 Q 9 96% 92 6K #3-— % 900 
hope os és we 59 Sep. 25 43 May 20 Abraham & Straus (sh.) (AST)............ ° 155,000 : 9 4 58 + 3 B00 
<. es os oe 102 May 22 104% Mar. 19 DORE Be CN. Ess vc ccc scresccesedecese 4,250,000 Aug. 2, '26 1% Q 108 oF 
03% 73% 117% 90 136 Sep. 22 99% Mar. 18 Adams Express (AE)....... SS Tey eer 12,000,000 Sep. 30, "26 $1.50 ) 2 136 121 132 +13 
16% 6 20 13 22 Sep. 24 10 Mar.19 Advance Rumely (RX)...............0.0.-. . 13,750,000 ; ‘ 22 15% 20% + 5% 19 
i’ 28% 62% 47 65 Sep. 24 48% May 11 RE EY Wi noicarbesesekcccdesasse . 12,500,000 Oct 1, *2 Ti ) A 7% 55% 62% + 6% 58 
“ ae 12% 1% 9% Jan. 4 7% Sep. 14 Ahumada Lead ($1) (AUA)............--045 1,192,018 July 5 5 t25« Q % 7% 7%, 7 + k& 7% 
93 67% 117% 86% .145% Aug. 9 sre May 19 Air Reduction (sh.) (ADN)...............0-- 201,204 July $1 Q 8 133% 127 133% + 5% 135% 
14% 4% 15% Se, 16 Feb. 10 7 May il OR POR 500,000 Dec $2 8 8% By 8 ° 8% 
‘ . on 110% 103 116% June 28 107% Mar. 24 Alabama & Vicksburg (ALM)................ 4,200,000 Oct } ; . : 116% +e - 
a 1% % 2% 2 Jan. 4 1 Sep. 16 Alaska Juneau G. M. ($10) (JU)....... re ‘967. 440 ‘ i ! i 1 +. 200 
( ° es es oa 27% June 23 27 May 4 Albany Per Wrapping Paper (sh.) a 96,000 Sep a, “26 ik 2 ° 27% oe 
| ae oe re - 98 July 13 98 July 13 Albany Per Wrapping Paper pf. 1,500,000 Sep 0, “Qe 1 Q 98 
} 193 193 203 203 *220 June 3 *202% Feb. 19 Albany & Susquehanna {Ags). 3,500,000 July 1, °26 4% SA *208 
oes aa a os ww Mar. 15 45 July 21 Alliance Realty (sh.) (ANR).. wean 120,000 July 21, '26 Wk Q 47% 
122% 96% 133% 119 155 July 24 131 Jan. All-American Cables (AAC)...........6...... 27,586,000 July 14, ‘26 1% Q 145 au 
87% 65 116% 80 7 Sep. 22 106 Mar. 30 Allied Chemical & Dye (sh.) (ACD). .. 2,178,100 Aug. 2, ‘26 $1 Q 138% 147 137 142% + 3% 55 eM 140% 
118% 110 121% 117 1224 Aug. 17 118% Mar. 20 Allied Chemical & Dye pf................ .... 39,284,900 Oct 1, ‘26 1% 2 2 12 1204 121 + 1% Gon 120% 
73% 41% . 97% 71% % Jan. 13 78% Mar.26 Allis-Chalmers Manufecturing ae 26,000,000 Aug. 16, ‘26 14 Q 88 BR 87% 88 ee 1,700 91% 
104% 90 1098 103% 110% May 24 1065 Apr. 7 Allis-Chalmers Manufacturing pf.......... 16,500,000 July 15, '26 1% Q 109 ii 109% 110 + & 2K 56 
“s 22 Aug. 31 16 July 29 Amalgamated Leather (sh.) (ALR)........ . 175,000 ‘ x | 18% 18% — \% om 18% 
ee 115 Aug. 31 102 July 30 Amalgamated Leather pf..................... 5,000,000 4 : is 108 100% 109% 100% — 3% TCO 
j a ee Pe a 32% Aug. 9 244% May 20 Amerada Corporation (sh.) (ARC)............ 813,300 Julv 30. °26 ie Q M, 3214 31% 31% — & 13,000 31% 
] 17% 7% 29% 13% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, '21 2 165, 15% 15% — 1% 1,400 16% 
49% 18% on 36% 96% Jan. 4 51 May 20 American Agricultural Chemical pf......... . 28,455,200 Apr. 15, ‘21 1% } 52% n2% — 2% $MM 
<a a 39 43% Jan Mar. 31 American Bank Note ($10) (ABN)........... 4,945,250 Oct 1, °26 40% 4 40% 39% 40% + % 800) 40% 
; 56 52 58% 53% 58% July 10 55 Jan. 15 American Banl: Note pf. ($50)............... 4,495,650 Oct 1 26 7m 2 , sis ee 
b 494 36 29% 38% Feb. 5 20% Sep. 13 American Beet Sugar Cempany (sh.) (ABS). 150,000 Jan. 30 1 2% 23% 22% 23% + % OOK 23% 
Mi <n. 81% 78 83 Feb. 24 50% Sep. 14 American Beet Sugar pf...................... 5,000,000 July | } 1% 60 60 60 — 3 1m Oo 
| 88% 2214 54% 26% 34% Jan. 4 16 May 19 American Bosch Magneto (sh.) (BOS)...... 207,399 Apr 1, °24 $1.25 2 2 20 20 — 1% 4,200 1934 
{ 102 76 156 90% 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) 157,724 Sep. 30, °26 $1.7 3 40 134% x140 + 5% 4 0M 141 
| 110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Fir-ke Shoe & Foundry pf.......... 9,600,000 Sep 4 2t 1 118 oe ‘ 
on - 5 47% 50 Aug. 9 30% Mar.29 Am. Brown ; — Electric (sh) ) "BOV) hae 415,256 July 20, '26 (x ) 45%, 46%, 444 45% - 14,300 4h 
98 97% Jan. 16 86% Mar. 31 Am. Brown bo-+ri pf............ ... 3,000,000 Set 1, "2 13 Hi 7 96% 97 - 2K) 
! ee a 49% 47% 63% ug. 4 38% Mar American Can (325) — ... 61,849,950 Aug. 16. ‘2¢ 50c , 16% 12% 555 + 1% 131,500 o4} 
110 108 121% 115 126% July 27 121 Jan. 4 American Can Company pf........... ... 41,233,300 Oct 1 mo 1% 9 3 24 123% 123% - \ 1,000 23% 
7 - 115% 97% 114% Jan. 12 91% Mar. 31 American Car & voustry, (a a 600,000 Oct 1, *2t $1.50 ) , 1% 99% 101 + 1% 3,800 as, 
125 118% 128 120% 129% June 23 123% Apr. 7 American Car & Foundry pf.............. ..- 30,000,000 Oct 1, "2 2 126 126% + 3% 2K i 
25 21% 26% 224% 26% July 20 23% Mar. 3 American Chain, Class y $25) (ACN)..... . 8,750,000 July 7, ‘26 2 25 x25 + om 24% 
410% 6 37 51 Jan. 4 37% Mar. 31 American Chicle Pre 3 88 484 Oct 1. "2 Tix a x 85 371 37% — & rT 
39 23 58% 37 47% Jan. 7 34% Mar. 31 American Chicle certificates (sh.)............ 91,632 Oct 1, "26 rie r P 36 











Size of orders makes no difference in quality of service rendered—zare, courtesy and accuracy 
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Stock Transactions—New York Stock Exchange—Continued 


4 Yearly Price Ranges 
v24 192 1926 Range 
High Low High Low Higt Date Low 
92 
» 
7 3 6% 
104% 88 16¢ 
1% 
o4 
132% 9 142 
14% “ 14% 
72% Wg 75% 
96 72 139 
a3 75% Sti 
35% 17% 16% 
12% 10 ral 
103 95 100 
28X 13% Oi, 
53% 30 SO 


70% 144% 


120% 116% # «124 

















S4 3B% ™ 
115% 1074 = 119 
95% 82 100% 
136 04% 122% 
125 120% 130% 
88 77% 4 
48 25 TOR 
10% 35% 76% 
15% 10% 14% 
100% 57% 144% 
107% 96 115% 
153 134 14 
100 4 
100% 101% 13% 
61% 36 17% 
vuty 77 1044 
43% IS, 47 
134% 121% 145 
82% 121% 
T™% 81\ 119 
106% 101 110 
115 106 135% 
107% 105% 11) 
41% 24 TOky 
101 B94 103 
\ 90 100% 
8% 51% 64% 
102% oO 96% 
1% 7% 
4% 1 
12% 7 12% 
36% 24 44% 
48% 2844 IMG 
12 48 
% 25 67 
29 28, 16% 

























































































































Week's Range 
























































































































































16% l4'5 
o4 Ra% 102 an Mar. 25 
102% rary 108 101 108 Jan 8 we May 19 
Sy 47! 32 ) 
120% 97% 140 116% 1 
6%, R6% OR 92 12 
5 1% 11% . 
152% 0112 “68 : 
23 10% ‘ 4 © 
31% 12\ “o 7 13 
140% 78, 117% » 24 
118 108 1174 1! 22 
54% 47 on 4 28 
93 M4 4 i“ 16 
11% 5 21 9% ol 
33% 1s 42 2 29 
91 7D on 87% ” Jan ( 
8% 1% 4% 2% Feb. Il 
4%, 3 6 7% Sep. i 
16 1% 2% 12 8% Sep. 14 
134% 104% 146 
117% 110% 116% 
Naty re 
6615 Ming 
iy 39% 
] 86 
39 2344 7 
a) aS 107 
23% “4 33% 
17% 10 » 
se 394g 53% 
On V5, 100 
9 *37% * 384 
72% 44% 77% 
113% 113% 115 
. 41% 
62%4 37& i3% 
7 ly 102 
74 8% 
424 20 n2 
46 
44 
6 1% 5 
54 30 <1 June 29 
15 ) } June 24 
att 107% 156% Mar. 31 
s1% 13% tb 4 Mar. 31 
75% 18% 83% Mar. 31 
82 ih, WIG Mar. 30 
40\, d 291 June 1 
vO, KE 100 > June 5 
iM : 419%, wy Se ; d Mar. 30 
3 1 17% } ' Mar 4 
105 tb } 26 5 June 24 
a p Mar y July 21 
aha : ™ . Apr. 24 
YRY 80% l { July 16 
1 a6 t : y 23 , Mar. 31 
RS 7 . ; 20% Mar. 31 
a 3 7 “% Jan. 14 
0 91% J 2: Mar. 30 
103 Se Apr. 13 
. t : Mar. 18 
. 19% 3 Apr. 6 
“™% ‘sm “wm “St Sy. oe Sep. 28 
. ‘ 
25% 14 24 
25% 17 28% 
44% 
100 
June 
. r Aug. 31 
2 ‘ P “ 
oe et+4 wr? > 3 . K Jan. 20 
: 2 Mar. 26 
sex 419% 61% Mar. 29 
13% 18% Mar. 31 
... ’ s: *S ' 5 Sep. 24 
tis HN idm liy an | an. °8 
7 + a. ; 6 ‘ ’ July 19 
77 +4 08 . Jan. 4 
. , Jan. 5 
$i $n od ‘ : \ ; ' Sep. 22 
thy, ost ta “ 2 : 5 Mav 3 
5. we | 2 =" on ape 3 
. ( 321 265 OG Jan. 11 240 Mar. 30 





tase (J 


Central Alloy St 
Central Leather 
Central Leather 


Central of New 





) Threshing Machine pf 








eel (sh.) (CES) 1,320,625 
(CL) sont 39;689;700 
pe 33;298:900 


Jersey 


(JC) 


27,436,800 














Amount Last Nividend Mon . Sat., 
STOCKS Capital Date Per Pe Sep. 20 Sep. 25 Week's 
and ticker abbre ations) Stock Listed Paid Cent riod First High ow Las Ch'ge 
Amer pf. (sh.)... 19,402 9 (x 1, “20 ! Q 914 -- 
Ame pf. etfs. (sh.) 16,343 Cc 1, “2¢ 1% 91 . 
Ame Syndicate ($10) (ADS) 8,825,840 Apr. 15, 2 wh 9% 9 
Amer xX) Aig a 8,5 18,000,000 Oct 1, “2 1 Q 120% 12% 
Amer ‘ower (sh.) (AFW) 18% 18 
Ame Power pf. (sh.) et 1, "26 $1 Q 83 
ame Power 25% paid Oct 1 m4} 43% Q 104%, 1044 —_ 
Amer ather (HI) ; i% ™ ‘ 
Ame an Hide & Leather pf ° Oct 1% 42% 42 , 
American Home Products (sh.) (AHO). "300,000 = Oct DK M 2th 26% -s 
American Ice (1S) 10,003,000 July 2 Q 131 129% - < 
Ame un | pf « 15,000,000 July 1% Q B24 83% r &% 
American International (sh.) (AD) . 490,000 Sep. 1% 34 13% t 
American-La France Fire Eng. ($10) (AFG). 4,493,000 Aug aie = 13% 13% 
Amet n-La France Fire Engine pf 4,000,000 : 1 Q +. . 98% 
Ame nl it 41! 37% 38% My 
A me un I 16 y Q 79% 75% 7% %% 
merican Lox ymative (sh.) (ALD) 770,000 Q 100% 103% mi 1% 
Ame an Locomotive pf 38,145,600 Q. 117 417 117 ‘ 
American Machine Foundry (sh.) (AFN) 200,000 . 734 74% 72% 
American Machine Foundry pf 2,000,000 Q 
American Metal Company sh.) (AMM) 104,157 Q “> ™ 49% - ‘ 
American Metal Company pf 5,000,000 Q 
American Piano pf. (AMP) : 6,000,000 Q 100 100 H 
American Power & Light (sh.) (AOW) 1,691,600 Q 67% 6644 + 
Ame an Radiator ($25) (ADT) 31,064,025 Q 115 114 
Ame an Radiator pf 3.000.000 Q 
me un Railway Express (ARX) 10,373,000 Q 81% 81% , 
srican Republica (sh.) (APU) 200,000 ‘ bq 56% 4 
ican Safety Razor (ARZ) 20,000,000 Oct 1, °26 Tk Q 61% 61 1 
un Ship & Commerce (sh.) (ACS) 669,243 6% 6% t 
Amer Smelting & Refining (AR) ‘ 60,998 ,000 Aug. 2, °26 1\ Q 147% 139 8% 
A me Smelting & Refining Company pf.. 50,000,000 Sep. 1, °26 1% Q 119 119 
Ame an Snuff (SNU 11,000,000 Oct 1, "26 ; Q 129 125% : 
American Snuff pf ° 3,952,800 Oct 1, “28 1% Q 
Amer Steel Foundries (sh.) (FJ) 45 July 15, '25 The Q 44% 43% T 
American Steel Fe sndries pt 8,866,800 Sep 1% Q 110% 110% 110% 
Ames an sar Refining Company (8) 45,000,000 Oct 1% Q 74 73% 76% = 
An r Refin Imag Company pf 45,000,000 Oct 1\ Q 102% 102% 102% ‘ 
_ r ' r (sh.) (AMS) 156,585 Sep. 3 37 35 36% 4} 
American & ble (ACE) Sep. 1% Q 31 31 > 2 
An un Telephone & legraph (ATT) July 2% Q 1441 144 x146% + 15% 
American Tobacco ($50) (AT) ‘ Sep. $2 Q 2: 121% 122 1% 
Arn un a ($50) (ATB) Sep $2 Q 12 121% 123% ion 
Ai an T o Company pf J : Oct 1% Q 110% 110% - x 
. ! an ‘oun 6,000,000 July 2 Q 118% 116% 118% . 
an : : 100, 00H , + 
Americar ($20) (AWW) 2'983°000 yn a 2 See OTe ett: + %& 
Amer an : -ctric 1st f me 1% 3 6” 06” "ti ; 
American AWH) ees ct oo — ‘oT! 
° * c % 97 
Amer mpany (WY) 40,000,000 July 1% 7 994 s1é 28% 301, 
Ame 1 n Company pf ‘ 50,000,000 = July 1% Q g2u4 R214 78% 79% 2% 
American Writing Paper pf. (AW) 9,734,700 Apr 1 “Se 1 f %, oy 
American Writing Ps aber pf etfs. of deposit 2,765,300 ‘ % % Sh % 
Ame an Zin Lead & Smelting ($25) (AZ). °4,828,000 May 4. 17 Sante 6% 3 i 4 
American Zinc, Lead & Smelting pf. ($25) 2'414.000 Nov. 1.°20 $1.50 A a jo te 1 
Anaconda Coppe Mining Company ($50) (C).150,000,000 23° '26 75 9 7 rr , 
Ann Arbor (AN) : ; 3,250,000 —_ * _ Q - ws _ 
Ant Ar r pf : 4,000,000 
Archer-Daniels-Midland (sh.) (ADD) 200,000 is : 2 7 
Archer-Daniels-Midland pf ° 4,500,000 Aug. 2, 26 1% Q a” a. . ‘ 
Armour of Delaware pf. (AMD)...... . 63,566,900 Oct. 1, "26 Mik Q 94 93% 2 
Armour & Co. of I! Cl. A ($25) (AM “A"') 4.9 » Apr. 1. °26 50c 16% 18% “, 
Armour & Co. of Illinois, Class B ($25) 4 q - : 101 91 . 
Armour & Co. of Ill. pf ° . Oct j 7. = x, } . eg ‘ 
Arnold, Constable & o. (sh.) . ee 1% a 2, 41 23 
rtloom (sh.) (ARR) Oct. °3.°°2 ee» en - 463 1 
Artloom pf 2,619,000 Sep 1. 1% Pa i te 
Art Metal Construction ($10) (ART). 3,205,700 July 30, Se Q 23% 
ssociated Dry Goods (sh.) (DG) 640,000 Aug. 2° 6 4 i 
Associated Dry Goods Ist pf ; 13,803,200 _ 1. 1% 3 41% ag — gon 
4 e 2d | pf 6,719,200 Sep. 1 1% Q 165% 105% 100% 105% 
Associated © $ (ADO) 56,000,000 Jul 24°26 “a . 5, 5 : 
,000, 24, °26 40% c vi t 
Atchison, Topeka & Santa Fe (A) 232,463,000 nee. 1. *26 1% Q oar snett 156% H 3 
Atchison, Topeka & Santa Fe pf... 124,199,500 Aug. 2° °26 oy sh 57% 90% 90 x 
Atlanta, Birmingham & Atlantic (AAB) 30,000,000 : sees — - oe "_ “2 4 
Atlantic Coast Line (AX) : 67,586,200 July 10, "26 +5 SA oo“ one a2eit +. 4a 
Atlantic, Gulf & West Indies S. S. (AG) ; 199,512 Feb. 1. °21 5 r “32 “38 “39 \, 
Atlantic, Gulf & West Indies S. S. pf 14,979,900 Jan. 3,21 $1.25 a1% 7 @ —1- 
Atlantic Refining (AFI) Jans 50,000,000 June 16. ‘24 i » 
Atlantic Refining pf ‘ 20'000,000 Au 2" 96 : 112% «108% 111% 2 
Atlas Powder (sh.) (APW ia '249°527 Sep 1" °26 si 3 526 — . 
Atlas Powder pf espe 9,000,000 Aug. 2° °26 11 vee ” ty 4 
Atias Tack (sh.) (AKO) : 95.000 ye 2 Q ° 97 
Austin. Nichols & Co. (sh.) (ANO) 140848 me ‘ aaa i1% . ° 11 
Austin, Nichols & Co. pf 5,500,000 Aug ‘3 28 yy +4 ow ¢ *f, 
Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct 15° 33 $1 . 8 sé ” i =} 7 
Auto Sales ($50) (AU) 4,029,600 ie hs eg . 
to Sales ($50) 2,886,735 Dec. 29, '25 ou saat 
BALDWIN ‘LOCOMOTIV 3 2 es) — 7 ‘ 5 ‘ 2% 
nat y a i ell 30;000;000 July 3% SA 117% 131 115 861290 = + 2% 
Baltimore & Ohio (BO) 152,314,800 pets 3% SA 111% 111% 10% 110% - 
Baltimore & Ohio pf 60,000,000 pm ao eS US [6S nei sls 
Bangor & Aroostook ($50) (BGK) #3960, 000 Oct. a o is" ty) pty} os" ‘ 
rT & Aroostook pf 3,480,000 Oct. a ‘ a br 
B Leather (sh.) (BLR) 40,000 Aug. 15. 5A) = ‘7 ‘7 Ty 
; t b 2 f 1.50 sO 1 1 3 
- Leather pf 1,000,000 July ‘tae is “a — oS — 
\ . aly 2 1% Q ‘ : 104 
Rarn aul all Corporation, Class A 2h Oct 1 >¢ “ke P ) 27%, 2G) 26 
Barnsdall Corporation, Class B ( Oct 1 36 _ 2 ty, +i, 26% 26% 
Bz ayuk Cigars, Inc (sh.) (BY) i PvES eo Me si rh ' a3 46 ; 
B igars Ist pf 2,000,000 July ih, *2¢ 1% 1 . oa ~ . 
he reek Railroad (50) (BCH) 6.000'000 Oct. 1. °26 a: f= > — i ge 
Nut Packing 1) . 7,500,000 July 10, °26 B0c 5 91 7 58 
.B Nut Packing: pf 1,119,500 July 15. 96 1% Ps oes —_ ne 334% 
B minway : "4151082 «Oct. «1, *28 ie Q mn w 2% xe 
I 190,151,900 July 1, ‘24 1% 49% 31% 49% 50 3 
‘ 95,513,800 Oct 1, °26 1% Q 103% 103% 102% 108% . 
Bhi (SBM) 2,500,000 : 
B (BBL) 300,000 al 332 $31 32 ; 
BI LLL 40005000 = Aug.” "2; “26 as _ _ ” 
Bow . SF) athe ; 250,000 Apr. 1, "19 500 ; 
Booth Fisheries Ist | 4,998,600 Oct. 1, °20 1% 374 37) 36% 
Botany Cons. Mills A (BTY) 5,000,000 May 15, '26 $1 oy, 2714 25 : 
hs ed Ms pire meter) i) & 31) July 26 uh The Q 304 31 i 20% 4 
British i Steel ist pf Feb Re “an 1% 
British Empire Steel 2d pf - Z s 
Brooklyn Edison (BE) . ° P P Sep 1, "26 2 Q 10 
B reklyn Manhattan Transit ish.) (BMT) "768/802 July 15, °26 $1 Q 62 : ra 
Brooklyn-Manhattan Transit pf. (sh.) July 15, °26 $1.50 Q 84) 
Brooklyn Union Gas (sh.) (BU) Oct 1. 2¢t $1 Q son 
Brown Shoe (sh.) (BW) Sep. 1. ‘26 5c = Et “ 
Brown Shoe p See . Aug 9° 96 14 Pa} 4% 1% 
Brunswick-Balke-Collender (sh.) (BCC) May 15, 25 90c 36) 
3 ‘ ° : ~ , s .* 36 1 
Brunswick Termtnal & Railroad (BK) 14} 13 
ck Termmal & Railroad (BK)........ 7,000,000 ..... 4 - 1% 
isquehanna (BFQ). . 3,000,000 25 . . 
Buffs I Susquehanna pf . 4,000,000 26 SA 43% te 
tuffalo, Rochester & Pittsburgh (BR) 10,500,000 26 SA ‘ ‘ : 
Buffalo, Rochester & Pittsburgh pf 6,000,000 26 SA yin = rs = ne 
Burns Brothers, Class A (sh.) (BB) 26 “( 1341 241 ‘ os "1 
Burns Brothers, Class B ish.) 26 g —— 134% 134 = = 3% 
Burns Brothers prior pf 1,282 2 17 
Burns Brothers pf ; ape 3,000,000 = 3 117% 
Burroughs Adding Machine (sh.) (BGH) 600,000 2 . 116 116 114 rt 
Bush Terminal (sh.) (BH) swegoesdee 137,852 . - 2R on a% 115 I 
Bush Terminal deb. (BHD) ee 6,892,600 July 15, °26 1% Q 93 93 9: os 
_— Terminal Building pf. (BHB) 7,000,000 Oct. 1 ati 1% Q , : 6: 103 
tutte Copper & Zinc ($5) (BC) 3. ! 24°95 Oe 
Butte & Superior ($10) (BT) 901 970 — 3, se sie Q A a oa My, 
Butterick Company (BCK) < Sp, 6 "3 , tos ae an . 3 4 
Byers (A. M.) Co. (sh.) (ABY) Sep. I, “36 % + 4% - 61% 2% 
Sees th, SES oe gizet**° tee in ~ 38 39% 38 39 
By-Products Coke (sh.) (BYC) Sep. 20° °26 Oe 58 : a> 90% 
Sep. 20, °26 Sk Q DB 73% 7% 73% 162 
= “% 
CALIFORNIA PACKING (sh.) (CFF). Se 5 50e 7 7 5 — 
California Petroleum ($25) (CPU) oe rs oe 7 coe i% 0% 70% % 
Callahan Zinc & Lead ($20) (CM) Dec. 30 5Oc - “Im “1a = 32% 
Calumet & Arizona ($10) (CMM) Sep. 20 >» $1.50 C 69 Ls By, 1% 
Calumet & Hecla ($2 (CAH) Sep 15, °26 ik < TY 4 06% 87% 
Canada Dry Ginger Ale (sh. )(DRY) ‘444. 801 Sep. 15, 26 50k Q 17% 18% 17% 18 
Canadian Pacific (CD) 10,000,000 Oct 1 6 4 ae +44 “2% + 
Canada Southern (CSA) : af 5,000,000 Au. & ro sa 3 13% 166% 163% 166 
Case (J. 1.) Threshing Machine (CTM) .. 13,000,000 ars 1? 166 o oo 
‘ I 13,000,000 08 mm 153 ane t 
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Yearly Price Ranges - — Amount Last Sat., 1 
1924. 1925. -1925 Range —-- STOCK Capital Dat t Sep. 25 Week's Wee yal) 
High. Low High. Low High. Date Low. Date. (and ticker abbreviations) Stock Listed Pa Low Last. Ch'ge 
35% 25% 47% 30% 32% Jan. 8 12% June 8 Century Ribbon Mills (sh.) (CTY). 100,000 Jan 7) x it tie 7S Fi 
d5% 91 98y 94 Jan. 21 83 May 25 Century Ribbon Mills pf... os ‘ . 1,740,500 Sep 1 1% KD ; 
SAm% 40% 64% 43% Aug. 9% 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP)... 1,122,842 Aug 2 2¢ $1 4 64% ) 
+4, 24% 58% 40% Jan. % 36% May 20 Certain-teed Products (sh.) (CRT)... 307 000 Oct $1 . 44 41% a 
x 73% 110 89% Jan. 21 100 May 22 Certain- d Products Ist pf 09 . 4,300,000 Oct 1 f ‘ 1d + 2a 
75 7 103 80%, Sep. 17 90 May 15 Ce.tain-teed Products 2d pf...... P . 2,675,000 Oct 1 re 1 1 
ee we ee oe Feb. 17 11% May 18 Chandler-Cleveland Motors (sh.) (CHM) 280,000 i i4 % Tr 
Feb. 15 28 May 18 Chandler-Cleveland pf. (sh.) Sites 350,000 1 f s 29%, 31 4 x. 4 
98, 67% 130% e Sep. 24 112 Mar. 2 Chesapeake & Ohio (CO)...... y 115,759,900 ‘ 173 Hi - 
109% 99% 130 105% Sep. 9 119 Jan. 19 Chesapeake & Ohio pf eau . 2,524,000 , 161% 
10% 3% 105% 3% Feb. 20 44% May 18 Chicago & Alton (ALT).......... 5 18,193,600 “he, sy 
10% 8% 19% 5% Feb. 13 6% May 18 Chicago & Alton pf... FEES THE ‘ 18,504,000 Jan. l¢ 11 1 gi, Bis 
3 9 5% Feb. 13 5% June 29 Chicago & Alton ctfs. of deposit.... ; 1,346,200 iy 
21 38% 29% Feb. 10 30% May 10 Chicago & Eastern Illinois (CE) o* 23 845,300 Y 2 1 ‘ 
62% 37 57% 40 Feb. 10 36% Mar. 31 Chicago & Eastern Illinois pf..... ‘ 22,051,100 42 8 ‘ 
~@ 11% 4 15 Sep. 9 7% Mar.31 Chicago Great Western (GW)........... : 45.246:900 Feb. 15. "1 Wi -~ 
‘ 31% 10% 32 19% Sep. 9 164% Mar.30 Chicago Great Western pf. ae , 47,167,100 July 15 9 ; -_ 
18% 10% 16% 3% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. Paul (ST) 36,107,000 Sep i, “a ‘ it 
( 2 18% 28% z Aug. 24 14% Mar.31 Chicago, Milwaukee & St. Paul pf.... 41,105,800 Sep, 1, "17 ? 3 
11 7 Jan. 8 8% Apr. 20 Chicago, Milwaukee & St. Paul ctfs 3 1 4 10% 
os 22 124 Aug. 24 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs iv | ” 
T5% 84 473 Sep. 10 65% Mar. 30 Chicago & Northwestern (NW).... 9, € 4 TRS 7o 
114% 120 101% Apr. 30 118% Jan. 4 Chicago & Northwestern pf........ oe 95,100 re ty 2 
100% 128 80% Jan. 2 94% Apr. 8 Chicago Pneumatic Tool (CGG)......... 12,934,600 ¢ 0 
nO 5 40% Sep 3 40% Mar. 3 Chicago, Rock Island & Pacific (RI) 75,000,000 2M ay : 
97% 100 $2 y Sep. 9 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf 9,422,100 ¢ 4 " ih, 
87% 894 2 91% Sep. 25 83% Mar. 31 Chicago, Rock Island & Pacific 6% pf & R 4 
57% 59k 33% 57% Sep. 3 48 Apr. 5 Chicago, St. Paul, Minn. & O. (OM) 12,569,000 b 
94 120% 734 114 Jan. 9 100 Mar. 16 Chicago, St. Paul, Minn. & O. pf. 7,699,900 
61% a 44, 49 Feb. 8 44 May 17 Chicago Yellow Cab (sh.) (TXY)... ‘ 400,000 Oct 
- 74% 49% 66% Jan 4 45% May 19 Childs Company (sh.) (CHL)... ‘ 340,560 Set 8 
: 38% 37% 30% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL) ° 109,783,225 Sep . Z 2 
4 29 2 Chino Copper ($5) (CY) Sa ‘ 4,500,000 Sep 30 S74 
Christie-Brown (sh.) (CHH)......... 81,042 Aug 2, -*2t il 7% 
Chrysler Corporation (sh.) (CRY) d i> Oct 3 2% 128 17% 
Chrysler Corporation pf. (sh.) July € F 
15014 100 Cleveland, C., C. & St. L. (CC)............... 45,857,300 July 2 
- Cleveland, C., C. & St. L, pf....... 10,000,000 July 20 
71 68% Cleveland & Pittsburgh ($50) (PTT)........ 11,237,750 Sep 1 € 87% 
es Cleveland & Pittsburgh special ($50) Sep 1 { 
75% no Cluett, Peabody & Co. (sh.) (CLU) ‘ Aug j 
10544 100% Cluett, Peabody & Co pf........ ‘ 9,000 ,00K Oct t i 4 ; 
83% 61 Coca-Cola (sh.) (KO) - Zee 500,000 Oct $ r ‘ 
. ‘ Coca-Cola International (KOC) veaee $ 
Collins & Aikman Company (sh.) (CK) 
‘ Collins & Aikman Company pf.. Aug 
54% 2444 Colorado Fuel & Iron (CF) Ma) 44 Hi 
108% 108% Colorado Fuel & Iron pf ica ’ 7 Aug ¢ 
49 20 Colorado & Southern (CX)...... 31,000,000 De 34 
65% 50 Colorado & Southern Ist pf. ; 8,500,000 June 30 
59 45 Colorado & Southern 2d pf , a. 8,500,000 De 1 
as , Columbia Gas & Electric ctfs. (sh.) 941,265 s 81 
48 33 Columbia Gas & Electric (sh.) (CG) 766,874 1 . a RY 
105 103% Columbia Gas & Electric pf ‘ae we- 19,711,100 if 
7 535 39% Columbian Carbon (sh,) (CBN). 402,131 4 j 
’ Commercial Credit (sh.) (CMO)... 680,000 . c 
. Commercial Credit pf be ‘a 4,000,000 
Commercia] Credit ist pf.. ° 8,000,000 Sep $ : 
: . Commercial Credit pf. B ($25) 4,000 000 Sey ) 
58 30% Commercial! Investment Trust (sh.) (CIT) 442,000 Aug. 16 , 
Commercial Investment Trust 6%% pf 7,500,000 Oct 
4 103 93 Commercial Investment 7% pf a 6,000,000 det 
" 129% 33 Commercia! Solvents, Class B (sh.) (CSV) 108,861 + Bi, $ 
- 66% 32% Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 Oct 2 04 
7” . Congress Cigar (CNG) palea : 350,000 i4 2% 
14% 7™™ Conley Tin Foil (sh.) (CLY) stamped Oct 1 Me 
11% Consolidated Cigar (sh.) (CGR).. 194,662 Apr ¥ 8 6% TO% 1% 19,20 S 
84 59% Consolidated Cigar pf 4,000,000 8 1 102 
3% iy Consolidated Distributors (sh.) (DIS) 381,146 Jan 1 s 
79% 60% Consolidated Gas (sh.) (G). 3,600,000 Ser 5 $ 10% + 2 
| 2 Consolidated Textile (sh.) (CTX).. 1,302,789 Jan 2 2 
; Continental Baking A (sh.) (CI) 291,784 et $ ‘ RO + 1 8 
: Continental Baking B (sh.) ; 2,000,000 ! M% ‘ 
7 <s Continental Baking pf...... fi 51,866,400 Oct 1 * ) + 1% 1 
695, 43% Continental Can (sh.) (CH) : 500 000 Aug. 1 $ v4 1 
’ 114 104% Continenta! Can pf ; 5,473,000 9 Oct ’ 
. 108% 89% Continenta! Insurance Co. ($25) (CIS) 10,000, 0000 Ju ; 4 1% 
8% no Continental Motors (sh.) (CMR) Jul ) Mn " % 
‘ ay U2 Corn Products Refining Co. ($25) (CFG) Ju ‘ , IW 
| 123% 115% Corn Products Refining Co. pf J 25 
: Coty, In sh.) (COT). June xeHtb * 
| Crown Willamette ist pf. (sh.) (CWM) wet YBI4 s 
4 43 21 Crex Carpet Company (CRX) 21 + 1 
7 76 48 Crucible § | Company (XA) 55,000 000 i Tig t $ 
| 9 86 Crucible Steel Company pf 25,000,000 1m) 11 
, 10 10% Cuba Cane Sugar (sh.) (CS) O00) OK) , U% t y ’ 
71% 53% Cuba Cane Sugar pf 50,0000) OOO At i 44%, + 3% 4 
2 Cuba Compaiy (sh.) (CUB) 640,000 Ser $ i 4 'y 4 
2 71% Cuba Rail.oad pf. (CBR)..... 10,000,000 Aug 8 
38% 28% Cuban Amvrican Sugar ($10) (CSU) 10,000,000 det . 24 + 1% 
100% 96 Cuban Am rican Sugar pf 7,293, 800) Oct rT 
Cuban Dominican Sugar (sh.) (DMS) l Ve 
¢ . Cudahy king (CUY) J ay +a 
4 76% ie Cushman’s Sons (sh.) (CHS) Ss 1(K) 2 
100 100 Cushman's 7% pf Se 1 106 
. Cushman’'s 8% pf : Se 106} 
742 45% Cuyame! Fruit (sh.) (CDF). A $ 44 44% s 
59% 38% DAVISON CHEMICAL (sh.) (D) N x 34} ‘ 
61% Deere Co. pf. (DER) se} 108 
22% 18} De Beers Con. M. (sh.) (DB) 22,85 : 38 
1395 14} Delaware & Hudson (DH) 42,7651 OK Se; 1 178% - % , 7 
149% 110% Delaware, Lack. & Western ($50) (DL) 84 554,00 Jt ) $ ; 144 + 1 14 
43% 42\% Denver & Rio Grande Western pf. (DDE) 16,164,000 ‘ 4) 4 
115% 102% Detroit Edison (DTE) apa e 80,477,500 July 1 137 + 2% 8 
22 20 Detroit & Mackinac (DET)... 3,000,000 0 
$0) ao Detroit & Mackinac pf saci 950 000 Jar nu 
Devoe & Raynolds A (sh.) (DRSA).. 95,000 = © 3% he 
985 I Devoe & Rayno.ds Ist pf. (DRS) 1 oO 14) 
119 119 Diamond Match (DN 3 Se 
Dodge Brothers, Class A (sh.) (DEE) 2% * 
f Dodge Brothers pf. (sh.) Tul 87 % 8 
zig 11% Dome Mines (sh.) (DO). Ju . % 
18 9% Douglas-Pectin (st (DOU) , Se y M% 
, 2% Duluth, South Shore & Atlantic (DS) 12,000,000 K 
4 Ble iM Dulut South Shore & Atlantic pf 10,000,000 6% 
‘ 142 112 Du F Nemours & Co. (DD) 8 Se; iF 20 + Thy 
96 85 Du I Nemours & Co. deb. 6% Jt 105% 
LOG 102 Duquesne ht Ist pf., Series A (DQ) 30,000,000 Se} 1 ) 113, 11584 ly 
10 3 Durham Hosiery ($50) (DHO) 3,750,000 Jar 10 
ry 40 Durham Hosiery pf ‘ 3.000.000 Aug { 4 7 
114% 104% 118 104% 125 Aug. 30 145% Mar. 30 EASTMAN KODAK (sh.) (EK).. 2,050,360 Oct : ‘ 
115 108% «= 115% —Ss«112 116% Aug. 11 115 Apr. 27. Eastman Kodak pf 6'165,700 Oo 
24% 8% 30% 10% 32% Feb. 13 23% May 19 Eaton Axle & Spring (sh.) (ENX) O70 (4K) 4 
: 201, Feb. 1 11% June10  Eisenlohr (Otto) & Bros. ($25) (EIS) 6,000,000 
Apr 1 90 Sep 7 seniohr (Otto) & Bros. pf 2.190.000 ) 
Feb. 3 61% Mar, 31 Electric Auto Lite (sh.) (ELO) 250, (unt ‘ 
ee ; 4 7 Mar. 23 Blectri Boat (sh.) (BLB) ' 4 4 ’ 
16% o May 19 Electric Power & Light etfs. (sh.) (EL) 1,2 7 4 
100 99%, Mar. 30 P. & L. pf. allot. etfs., 40% pd. (sh.) 
100% 103 Apr. 17 P. & L. pf. allot. ctfs. full paid (sh.) ‘ 
89% R9% Mar. 24 2ctric Power & Light pf. (sh.) Oo , 
-- 9% Sep. 22 -ctric Refrigeration (sh.) (EFN) At dy, 
6 Hy GO% 71% Marz 3 sctric Storage Battery (sh.) (EG On . as a 
Ww 145% 1 % 8% June 16 Horn Coal ($50) (eH) $ 12 Se} j 
2h 21 16 21 Mar. 23 < Horn Coal pf. ($50) ‘ 6.600.000 June 
: 3% % 1% 1 May 20 Emerson Brantingham (EGM) . . P 1,089 200 
q 16 7% i) May 20 Emerson Brantingham pf N ‘ 
: 2% Aug. 17 1% Aug. 5 Emerson Brantingham ctfs P ; 
e 14% Sez 8 July 14 Emerson Brantingham pf. ctfs..... ’ 
; 73% 74% 72% Feb. & 65% Mar. 31 Endicott-Johnson ($50) (EJ) Oct ¢ 
> ' 115 118% 120 Sep. 15 7 Endicott-Johnson pf oO id 
241 July 2 3 Engineers’ Public Service (sh.) (EPU) af 
95% Aug. 12 24 Engineers’ Public Service pf. (sh.) Oct é a4 
= : 132% July 28 7 Equitable Office Building pf. (EQ) Oct 2 ” 
« 354 205, 391% 40 Jan 2 Erie (E) .. ‘ 1 BOK J 
4914 : 16% %, Erie 1st pf 47 Apr { 13%, 47,40 4 
4614 43% 30 Mar. 30 Erie 2d pf Re, Pee 15,804,700 $144 x $25, 
"60% * 50% 62 *62% Sep. 15 Erie & Pittsburgh ($50) (EP) m alN 2,000,000 Se; 
97% rimeae cssex Cotton Mills Ist pf. (ESX). . 3,000,000 Oct 
‘ ST” j ) 43 May 19 Eureka Vacuum Cleaner (EU) (sh.) ‘ 250.000 Aug $ 2 4 
24% 18 19% 17 Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY) ° . 250,000 July 
4% 2 4% 3% Sep. 11 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI) ‘ 1.500.000 
34 25% 54% 59% Feb. 10 46 Mar. 29 Fairbanks, Morse & Co. (sh.) (FKM)... 268 977 Sey 465 { ‘7 
2 : 110% 115 Feb. 9 108% Jan. 6 Fairbanks, Morse & Cs. pf...... a Se 1 
98% 1 114% 90% 127% June il 103% Jan. 19 Famous Players-Lasky (sh.) (FF)....... Oct 1 $2 110% 64.900 18 
108% ST% 120 108% 124 Mar. 11 115 Mar. 31 Famous Players-Lasky pf....... PETES Auc 2 $2 120 10 
7 4 E 
> * 
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— Yearly Price Range —_—— Amount —_—- iv aN on. Sat. : y 
_ 1924. 1925. ro ~ 19: 26 Range. - STOCKS Capital moo oy : —— Pe- on 20. - 25 Week’s Week's gen sh. 
tligh. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch’ge. Sales Close 
ée 37% 26 Feb. 3 28 Mar 31 Federal Light & Traction ($15) (FLT) 6,079,425 135¢ Q 31% 32% 28% 32% + %& ‘ 3A 
ee ° 89 R2% Jan 4 gb June 18 Federal Light & Traction pf. (sh.). 39,37 1% Q és on . 87 gS 
24% WM 95% 15% Jan , 41 May 22 Federal Mining & Smelting (FS) 6,000,000 1% - ae ae . 2 : 
64% 41% wy 40% Jan. 6 61 Mar. 3 Federal Mining & Smeiting pf. 12,000,000 1% Q 73 73% 72% 72% 3% . 
<n ‘ Aug. 11 24% July 31 Federal Motor Truck (sh.) (FMT) a 400,000 os a 31% 31% 27% 29 256 rT) oR 
146 118 178 147% Jan. 23 160 Apr. 15 Fidelity-Phenix Fire Insurance ($25) P 4,458,750 33 SA “—s 191% 191% 191% 1k ow 191% 
13% 9% 17% 12 Feb. 9 14% Jan. 6 Fifth Avenue Bus temp. ctfs. (sh.) SPT REB 16e Q oe oe 18 F 
ee 110 100 Feb. 13 96 May 18 First National Pictures Ist pf. (FNP)... 2,425,000 $2 Q . ++ = 102- 
ry ‘ 40 38% Feb. 5 30 Mar.30 First National Stores (sh.) (FST)...........- 595,000 37%e QQ 31%e So 81%me~SOtis«= x31¥ + 4 i 
13% 5% 28% 10% Jan. 13 144% May 20 Fisk Rubber (sh.) (FK) a akid aiabaiia a 811.671 The ne 18% 18% 17% 17% » 3 + if 
; Y a Mar. 16 76% Apr. 19 «isk Rubber Ist... TTT" 98 520/900 ix Q 8% 80% 80% 80% + % 00 . 
. Mar. 1 v4 June 3 Fisk Rubber Ist pf conv... tesibatdwanee 995,900 1% Q 9RY PRL 7% YS * 3 of 
- 57% 52% Feb. 1 32% Mar. 29 Fleischmann Company (sh.) (F eer 4,500,000 Te Q 49 49% 48%, 49 feed 1 4 ; 1 
94% 66% 183% 80% Jan. 25 8 May 19 Foundation Company (sh.) (FO)..........-.- 998 2 Q 6% 97 89! 901 5% , m4, 
+s +. 85 68% Jan. 2 55% Mar. 31 ems eee B GOD CGO ccs ccccccesece 400,000 $1 - os za" ti — 5% pe 8814 
a 4 4 a nA s Q 74 78 73 76 + 1% Muy 4 
106 104 106 101% Mar. 29 106 Jan. 19 Franklin Simon pf. (FIS) 4,000,000 1\% Q 108 108 108 108 Py _ 
1 ™% 24% 8 June 3 19% Jan.13 Freeport-Texas (sh.) (FT) "729/452 1 = "36y ‘sy (2% 28K «2 41.700 (973 
es es 39% 28% 11 2 Mar. 25 GABRIEL SNUBBER A (sh.) (GRRA)....... Oct. 1, °26 +$! ‘ 31y ’ 4 
7 3% 16% 4% 4 1% June 9 Gardner Motors (sh.) (GRD)....... von gaan 15 000 enseenwes - - on a ~* =—- ~~ 
53 35% 60 44y 2 32 Mar. 20 +=General American Tank Car (sh,) (GT)...... 303,570 July 1, ‘26 1% SA Petha 46% 44%, on ae _— 
ww 104 oF 27 99% June 24 General American Tank Car Co. pf...... 8,104,200 Oct. 1, ‘26 1% Q 104% 104% 104% oat + ,% pe 
ee 3% tO 42% 28 (0 Mar. 3 General Asphalt (AS) he 23,512,400 ae eee a a1°0Cl tell oC oo 
100 * 71% 109 86% 28 94% Mar. 3 General Asphalt pf 7'386.000 Sep. 1, '26 % @Q 125 130% 120 aoe 6+ 3% 77,3004 
125 113 140 118 2 107 June 2s Genecal Baking pf. (sh.) (GGPr).........---- "90.775 Oct. 1, "26 2 Q e ‘ = ie + 6% 2,900 
ao o- ae - 3 ar. ‘ Genéral Cigar Company (sh.) (GY).......... : " . ¢ n1% Bi I =a ; 
1u07 100 11% 105 18 109 Jan. 11 General Cigar Gene pf - ee, Pere s.ianeee ans ; 2 a 3 . one 7 A ond ” 
108 102 116 104 ° 100% a ° General Cigar Company deb. pf.........- e 2'276.200 Oct :. "26 1% Q f an et ae 
“i a . 79 une General! Electric (sh.) (GL)...... Pee 5, °26 5 7 89%, ‘ a5%\ +4 . 
11% 10% 11% 10% 22 11 Jan ) General Electric special ($10))............4.++- * gh5as'an0 ghd is 38 + 3 3 ie 11% nee 4 t & “m iM 
. 61% 58% 4 4 Mar. 30 General Gas & Electric A (Del.) (sh.) (CGS). 315,977 Oct. 1, '26 37%e Q 48%, 48° 1% 11% + % 410 11% 
: 19 41 Sep. 24 General Gas & Electric, Class B (sh.) 204,066 aegis ; 42 = 2 48% % WO 4% 
110 110 of) 105% Apr. 8 General Gas & Electric 8% pf. A (sh.). 62.583 Oct. 1, °26 2 Q 110 110 = = 1% ed 
; ; 4 92% Apr. 27 General Gas & Electric 7% pf. B (sh.) 43.304 Oct. 1, 26 ™ Q - #10 oo 
100 9 10 95 May 11 General Gas & Electric 7% pf. A. (sh.) 40.000 Oct. 1. °26 1% Q ORY oR 94 
; zt 2h 140% Sep. 13 General Motors (sh.) (@M).. 8,692:949 Sep. 11,°26 $1.75 Q 16% 160% 158% ino . > 
amet sngtietapammenenmmnetedta ‘ + 3 833,604 iw 
93 80 99 90 iM July 2 99 Feb. 11 General Motors pf H . - = 
93 80% er 88% 105 June 22 984% Apr. 13 General Motors 66 deb ae ie eee ans. z. K it 3 ; ~ . 103% 
103% 9% = 115 102 120% Sep. 1 113% Jan. 20 General Motors 7% pf 104,970, 300 Aug. 2, '26 1% Q 120 120 --,, 10% 
an ; 54% 45% OHH Au. 4 51 Mar. 30 General Outdoor Adv. A (sh.) (GVZA) 1 Aug. 16, ‘26 $1 Q 53% 54 119% = 120 ” 4 
34% 26% 35% Aug. 3 26% Mar.30 Gen. Outdoor Adv. vot. tr. ctfs. (sh.) (G VZCT) 642) a4 July 15, °26 50e Q "331 ry 53M 53% a 2 900 
80% 68 93% Aug. 23 60% Mar.31 General Railway Signal (sh.) (GRS). 325,000 Oct. 1, "26 $1 Q 87% B7iL 2 34 + % (4M 
105% 9% 104 Jan. 18 : General Railway Signal pf ¢ Oct. 1, '26 % Q ss 6 CS Ms 1 
65 31 5B 49 49 =6Jan. 4 General Refractories (sh.) (GRK) July 15, '26 The Q : mi ns 104 
wn avy a Rik ae Jan c Gimbel Brothers (sh.) (GI)...... amikacin Ah Re Ai si 6 < 
pain 1 an. 10 Gimbei Brothers pf... Aug. ; Q ( ( : : " i 
15 » 26% 12% 25% Jan 7 Glidden C oenally oN ) (GLN). Oct % R i® g = ey 104 104 % 1M : 
43% 2% 51 7 56% Feb. 5 Gold Dust (sh.) (GK) PR get ; cs es = 6S 20% + 1% £900 
38% 17 74% 26% 70% Feb. 3 Goodrich (B. F.) (sh.) (GR) Sep. 1, '26 $i o ta 49% 47% 48% i, " 
70% 102 2 100 ~=—s Feb. ~9 Goodrich (B. F.) Company pf Sep. 1° 28 1% Q 49% 49% 48% 48% % 4,400 
90% 39 114% 86% 108% Aug. 16 Goodyear Tire & Rubber pf. (GOR) July 15, '26 in 3 A 98% 98% 98% + 1% 1 
108% 88% 109 108 109 «Sep. 14 Goodyear Tire & Rubber prior pf Oct 1) °26 1% m4 105% 104% 1054 4 “ 
ee = 42 39 61 Aug. 18 Gotham Silk Hosiery (sh.) (GHM) Oct 1, °26 62%c g => aa -s 106% 
8 Sep ¥ Gotham Silk Hosiery, new Oct 1. 26 62%c 3 aan a6 nate i 4) 
a Pane an ee ° on” . DoS 
a 102% 99% 125 Aug. 17 Gotham Silk Hosiery p , ae 
ad /- 23 18% 21% Jan. 23 Gould Romine kent ie ) (GUCA). 1 an: R = 1% Q 114 114 113% 114 * POR 
21% 12% 21% 13 $28 Sep. 18 Granby Consolid ( . 1° » Q 15% 15% 15% 15% 4 7 a 
AH + . : 3 2. ated (GB) 4,480, May 1, ‘19 1% poi 42: 4 ’ 4 hs 400 1h, 
15 53% 82% 4 8% Sep. 10 OD aaa 49,5 Aug. 2, '26 2% SA ty, my, 30% 31 1% "0 1% 
30% 26 0% 25 27% Feb. 15 Great Northern ctfs. for ore prop. im.) (OR) 1,500,000 ; ‘Se. Lea 78% 76% 77% x 000 ait 
96% 83% 113% 91 106% Feb. 2 89 Apr. 14 Great Western Sugar ($25) (GWS 5,000,000 : 2 ) au 20% 19% 19% ¥ 300 _ 
115 105 115% 107 118% July 22 108% Mar.30 Great Western Sugar pf. . 5'000,000 1% g 98 100 98% 100 + pie 4 
7 76% 75 Green Bay & Western (GN) 500,000 35 g ies 115% 114% 115% + 2° on sci 
21 10 19% 11% 22% July 24 9% Apr. 15  Greene-Cananea (GNP)........ 781.200 én ° - 76% 7 
1 4% 6% 3% 10% Feb. 1 5% Jan. 5 Guantanamo Sugar (sh.) (GS) 397/485 5 A 20% 20% 19% 19% % 5 
2% ij1% 36% 2 39% June 22 25% Apr. 20 Gulf, Mobile & Northern (GU) 469,000 xs — ™% 7 7 ~ iar 
oo 50 108% 89% 100% Sep. 7 95 Mar.29 Gulf’ Mobile & Northern pf.. ¥ i. oe - 3 37% 36 A — +} 
A ~ oa - ~ mf 961,100 Oct. 1 4 z . 37% } 4,200 1 
Ro 6° 85 ; ar Xs 4 “1 ‘ ° . 26 1% 1074 2 40) 
Me % Ly ™% Jan. 4 62 May 15 Gulf States S G rr Q S22 107% = % : 
102 98 107% 101% 100% May il 101% Sep. 24 Gulf States Steel ao BASES itd on - = 14 Q Si% 71% 7 mn ts" mm on 
@ Sep. 2 s es , a ae 1% Q WIM 101% 191% mt T¢ oun 
— % 2% Ce lh 
95 7 su 2% 7 6 Feb. 26 45 June 18 HANNA (M. A.) Ist pf. (HNA).......... 11,199,400 June 30, ‘25 1% 5 + eaeetie’ 5 
bins ‘ine ta “8 Sep eq 2% Aug 28 Hartman TT arsine ingen ee tata Se a ) —owecen oe : 2% 2% * By | + 4 m 1 
: : oy : Jan 2 Sep. 2 Hayes Wheel (sh.) (HJ) ‘ 3, 5. “€5 o pt 27 2 i To 
— we eC May 2 100% May 38 Hayes Whesl Uf..).\---...--cccceeeeeceee 1383600 Sep. 18, °28 me Q BH BH - = 400 
a4 57% =| Ti * OG July 12 Mar. 20 Helme (George W.) Co. ($25) (GH) Kes 000,000 Oct. 26 m $3 x6 + =: 107 ; 
113% 113 115 114% Aug. 11 5 Helme (George W.) Co. pf ‘ ****  4°000/000 Oct. 36 (xe Q 76 76% 76 76%, Pt a, : 
96 96 138 134 Sep. 2 27 Hocking Vailey (HV) Sill ll 2. 10;996,900 - 1% Q oe 116 a ‘a 5 6 
> 24 Sk Aug. 11 27 Hoe (R.) Co., Class A (sh.) (00) - Vn rete "80,000 .. -— = Pe . 209 a 
mim 2 a 43 Feb. 23 4 Homestake Mining (HM) = "2222 25,116,000 Boe = 30 28 29%, %, on 
31% 47% 34) Jar 1 3 r t : ner SOc M 59% ‘ 59% 5 4 : 
: i” 342 ? 3 Household Products (sh.) (HOU)........ 575,000 T5e 50% X19 tT OO 
B2% 61 & 58 Jan. 11 31 Houston Oi) (HO) : aentiergaie 25,000,000 = e 49% 44% 43% 44% + % ” 44%, 
ss % 31% 16% Sep. 15 8 Howe Sound (sh.) (HW)... eae "459,855 $1 — <= 6% 8650 60% + 1% 600 73 
20% 20% 38% 21% Apr. 8 3 Hudson & Manhattan (HU) SESE ORE TER. 28,24 : bas yy a 44% 43 43% t % in 43% 
64% 57% 73 64% July 26 31 Hudson & Manhattan pf.............-....-+ 4,195,000 - 38% 38% 38% 38% , 8 
36 20% 130% Sa Jan ‘ 49% June 25 Hudson Motor Car (sh.) (HMT) ‘ ; ea a F 1,5 r =” “- <4 may 40 77% 
6 ne 31 14% Jan. 4 17 Mar. 2 Hupp Motor Car ($10) (HUP)..........++-++: 9,138,000 a ¢ 2 sm Sa 2] % “ 
ae ne = - a 2 25) 1% ; 
117% 100% 125% £111 131 Sep. 7 113% Mar. 3. ILLINOIS CENTRAL (IL) 27,822 . a 
HT «1061254 112% «120% Sep. 7 115% Mar. 30 Iilinols Central oe ennes 4 1% Q 125% 128% 12412 ¥ ' 
4 - 8 5 8 Feb. 4 78 = Feb Iilinois Central leased lines (ILLL) 10,000,000 > 9 a 126 : 
16% 5 41% 13% 34 Jan. 2 - 19% Mar. 30 Independent Ol & Gas (sh.) (IX). "500,000 Z SA =.:. o 78 
23% 15% 24 13 24% Feb. 4 6 Indian Motocycle (sh.) (IMY)....... 100'000 _— - 26 26% 2% 25% 4 1,80) 2554 
Se rt) 83 100, «Feb. 15 Hh Feb. 28 Indian Motocycle pf ‘a 1,000,000 rr . 18% 18% 18% 18%, va On 181% 
i% 3% 14% 5% 13% Feb. 11 8 Sep. 20 Indian Refining ($10) (IRR)..............+-- 3/283 '960 50e = g 9 y — 
12 6 12% Feb. 13 8 Apr. 13 Indian Refining ctfs : 4.546.490 : : 8% 9% 8 9% » % 00 " 
ih 60 110 77 104 Jan. 7 %) May 14 Indian Refining pf 2'208 400 8% 9 8 9 +1 300) 
3 é 107% 7 1050 Jan. 5 80% Mar. 31 Ingersoll Rand (IR) 1,000,000 1% 7 - . 100%, ‘ 
108 *105 9105 —i205— 10S Sep. 17 9102)~—Ss Feb. 24 ~=—s Ingersoll Rand pf x 2.525.500 - oy de 96 % 98 +2 mr 98 
4% 31% 5 38% 43% Jan. 7 34% May 11 “Inland Steel (sh.) (ILN)....,........s.c000- 1,182:799 — = - ie 2 “"s 
107% «101% «112 1044 115 Feb. 9 108% Mar. 16 Inland Steel pf yee aa eae 10,000,000 62%e Q 41% 41% 4% 41% + % x) 41 
33% 22 32% 22% 26% Feb. 10 20% Mar. 30 Inspiration ¢ ensolidated Copper ($20) (INS) 23,639,340 Pk a 9. >4 110% 
Rly 3 34% 13% 2% May 25 24% Jan.-15  Interboro Rapid Transit (IRT)............... 34,376,100 ; _ a 24% rp — po +4, 
ee . 1% ow 391 
. . . 21% Feb. 11 13% May Ww Intercontinental Rubber (sh.) (IRU).......... 504,04 mu - » — = 
39% 12% 2% i% 26% Jan. 22 134 July 27 Internationa! Agricultural (sh.) (IGL) ty 270 . ee a es. eh + 1% £300 | 16% 
7 a8 RS 40 95 Jan. 27 80 Tuly 19 International Agricultural! prior pf.. 10,000,000 ‘Ty Oo 14% 14%4 14 14 -— & MM 16 
é . 52% Sep. 16 a8 Mar. 30 International Business Machines (sh.) (MN) "678.643 The 2 81% A - = — 1% 700 
iy 84% 8681452 71% Jan. 27 49%. Sen. 22 ‘International Cement (sh.) (ICM) . 562417 ae 3 & oo ee % 000 50% 
“a mp 1% 122% 106 Jan. 26 102° Mar.1i International Cement pf 9,768,400 1 ¢ 04 i —_ 1% 6,600 We 
Ke ) 22 Hoh 31% 64% Jan n 33% Mar. 30 International Comb. Engine ering (sh. ) (IN). "646,137 a 2 100% 104% 104 104 ri % 300 
Troy 78 138% 96% 135% Aug. 6 112% Mar. 29 International Harvester (H) eedecsnesec 876,600 13 2 44% 45% 41% 43% 1% 400 41% 
15% «108121 113% 126% Aue. 7 1i8 Jan. 5 International Harvester asaneel - eee a. = 134% 120% x134 + 4% BO 131% 
ze e 60% 6% 66% Feb. 2% 33% Mar. 3 International Match pf S35) 7) eet: 31,500,000 p+. . = = = a6 . 00 
i3% 6% 214% 7% 12% Feb. 17 6 Sep. 21 International Mercantile Marine (M)......... 49,872,400 cs ¢ 65 63%  x64i% % tT 
47% 26% 2 27 46% Feb. 16 27 Mar. 30 Internativnal Mercantile Marine a ‘se nOheEe 51,726.300 “71 : « 54 ’ ‘ > Ba. 400 
27% 11% 48 24% 6% Jan. 5 32% Mar. 30 International Nickel ($25) (IK)............+. 41.834.600 SOc 29% 31% 29% 30% + 1% 800) 31 
95 75% 102 wo 10444 Apr. 21 101% Jan. 29 International Nickel pf 8,912,600 1% Q 36% 36% 35% 364 % 4,800) 36% 
* 67 BOQ 63% Aug. 28 44% Apr. 15 International Paper Company (sh.) “CIP) De 499,937 Bole 3 57% 57% IY 4 1 Am 
. : oi% Ve 600 Me 
: Be Wor, 86 98% Jan. 2 May 7 International Paper 7% pf...........0--ss0e0% 28,932,100 7 > 7 7 yy B00 o7% 
74% 624, RA 71 Rt Jan. t Jan. 14 International Paper 6% pf , (ohana 2 BET DOO 1% Q os 97% ™% 97%4 “ % ow oY 
18% 11% 33% 18 31 Feb. 13 Mar. 30 International Rys. of Central Ameri:a (IRC) 30,000,000 , 7 27° ri? 71 oar a 
63 +4hy HOly HO 66 June 24 Mar. 30 International Rys. of Central America pf.. 10,000,000 1) Q Files 7 — =" ee -_ 
79 7 87% 67 75 Aug. 4 7 Aug. 4 International Salt (ILS). SOCeesccosece 6,077,100 1 Q ; = 
ne i3 199% 108 175 Jan. 11 135 May 6 International Shoe (sh.) (ISS) 920.000 $1.50 Q ; 167 
66 144 87% 133 Jan. 25 111 Mar. 3 International Telephone & Telegraph (IXT).. 40,05 n & om i ** : 
32% 24% 20% 18 29 Jan 7 18% July 24 Intertype Corporation (sh.) inY). ‘ ioe ass ma Q B16% 120% sites sg T oA 6,100 11% 
3% 1% 3% 1% 3% Jan. 15 1 Aug. 14 lowa Central (1A) ‘ : —o = & see 
100% soy, 105 1) MO Feb. 23 nox Feb. 23 Iron Products ($10) (IR9).. ecu NOe Q a 
“A 172% Feb. 11 167 Feb. 17 Island Creek Coal ($1) $4 Q 167 
23% 16% 2 16% 43% Aug. 17 25 Jan 4 STE, TAMA W) Gud os sc coscvcscecocsces > : 1 $ 4 9 
106 73 115% 102% 1125 Feb $10 JOM. BD BOWE TOD. Phen vcccnccscscsces. coccsce Oct. 1, °26 1% Q A 123” 133 } Ps 100 - 
2% 14% 21% 1% 19% Feb. 5 10% June S® Jones Bros, Tea (JOT)...............ccccee Oct. 15, *23 2° 1% 10% 1 3 éon . 
, 125° July 2 °125 July 2 Joliet & Chicago (JLO)................0eeeee July 5, "26 i% @Q *125 es 
115 109 116 111% 120 Aug. 9 114 Jan. 8 Jones & Laughlin Steel pf. (JL) Oct. 1, °26 1% Q : be 116% 
52% 21% 65 35% 66 Feb. 19 19% Sep. 9 Jordan Motor Car (sh.) (JJ)............045. June 30, '26 me. ns 20% 21% 20% 21 - & 100 20 
99 92 109% 9 112% Sep. 9 107% Mar 30 kK. Cc POW ER & LT lst pf. sh vaperts Seecee 110,000 Oct. 2 “oe 1% Q 111% 112 111% 112 + % 600 - 
41\ 17% vi 28%, 51% Sep v 34% Mar. 3 Kansas City Southern (KSU).. 30,000,000 er 29 49 47 47% 1u 1,400 47 
% 51% 63% °& 57 68% Sep. 10 60% Mar.31 Kansas City Southern pf.................. 21,000,000 July 15, '26 } ~ 6% 67 66% «67. Vg 2) | OB%. 
; a it % % Jan. 8 % Mar. 4 Kansas & Gulf ($10) (KNS)......000.2. 1'644;760 en sas % % % % ; "100 ; 
BBN big 42% 18% 475, Jan. 14 33% May 20 Kayser (Julius) & Co. (sh.) (JKS) 110,063 Aug. 2, °26 Tie Q 40% 41\ 40%, 41% + ¥ 1.700 40 
102% 37 108% a3 16% Sep 1 100 May 26 Kayser (Julius) & Co. pf. (sh.). 2, Oct. 1, "26 $2 Q , oe - 103 : 
A, 21% 12% 21% Feb. 6 12% May 19 Kelly-Springfield Tire ($25) (KK)........... Feb Se 3 es 13% 13% 12% 13 R00 
33 74 41 74% Feb. 5 9 | May 20 Kelly-Springfield Tire pf. elnaewheankd Feb. 15, "24 2 in ° . 9 | 49 
78% 4 72 43 73% Feb. 5 61 Aug. 14 Kelly-Springfield Tire ist pf Apr 1, "24 1% =. oe 64 ; 
104 76 124 8&7 126 Feb. 4 SH May 12 Kelsey Wheel (KW) St Kbee Gabo ened 10,000,000 Oct. 1, “26 1% Q ae 95 RR 
107 14% 2112 107% 118 Feb. 8 a EE on caneed cpcetabacdaanedans 2,280,000 Aug. 2,'2 1% @ om , 115 ry 
ST 34% Thy $614 58% Feb. lo 49% Mar. 3 Kennecott Copper (sh.) (KN). pa monnen© 4,474,581 Oct. 1, "26 $1 Q Mi ily 5% bE 1 13,000 8 
ms 1% 3% ™\ 2% Jan. 4 % May 21 Keystone Tire & Rubber (sh.) (FST).......- 455,880 Oct. 1, '20 30c . % ‘ % ~ ing 1,100 ; 
1hikg h2% 108 72 82 Jan. 7 41% Sep. 13 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Oct. 1, °26 $1 Q ca % 43% x43% 4% 300) 44 
% ry 105 5 9% Jan. 2% & Sep. 23 Kinney Company (G. R.) pf.............-- .. §,601,200 Sep. 1, '26 2 Q 85% 86% a5 85 5u 200 RT 
62 42% 19% 28% 33% Jan. 14 15% Mar. 25 Kresge I ment Stores (sh.) (KDS).... i oe 21 21 20 20 1 1.300 s 
YR oo 97 93% Feb 1 70% Mar. 26 Kresge Department Stores pf...........-- 3,532,300 Oct. 1, °26 2 Q oe ee 76 : 
14 110 116 110% 114% Feb. 26 113 Feb. 18 Kresge (8S. S.) Company pf..... 2,000,000 Oct. . a 1% Q ° . den 113% 
vy Jan. 29 42% Mar. 30 Kresge (S. S.) (KG) ($10).........-.4--005- 36,776,300 Sep. 30, '26 30c Q 523 a3 Ww 52 ~ a 8 TOO 51% 
332 19) 440 390 ou Jan. 2 ae) Jan, 22 Kress (S. H.) Company (KS)..... oseccocce SRE Aug. 2, "26 1 Q ° os ea) ‘ ‘ : 
os . 124 124 ° es ‘ eage cess Kress (8. H.) pf . pee ieees 2,920,000 Oct. 1, "2 1% Q 124 
s0% 5 ao 23% 5 a) Feb. 19 29% Jan. 21 Kuppenheitmer (B.) ($5) (BKU)... 500,000 July 1, $1 SA ° 3 
96, 91 100% oR 1 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf. ..---.---++---eeeeeee> 2,500,000 Sep. 1, "26 % Q 101 
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Stock T ti N Bs 1X nge— 
ee 7, rt 4 ) 
ock Transactions—New York Stock Exchange—Continued 
: a 
- -Yearly Price Ranges — —-—— — Amount I i - Sat Ved 
1924 1925 —_——-1926 Range.————_—_ STOCKS Capital Dat Sen. 8 “Week's We ny 
High Low High Low High. Date low. Date. (and ticker abbreviations) Stock Listed I i Low Last. Ch'ge Sa 
113 79 178 110% 175% July 10 146 Mar. 20 LACLEDE GAS COMPANY (LG) Se 
79 73 85 81 : casecene ° eeeccces Laclede Gas Company pf...... J 
| ee 24% June 15 19% May 14 Lago Oil & Transport (sh.) (LGO) faa 
. . . 66% Sep. 24 39% May 7 Lambert Company ctfs. (sh.) (LAM) on 4 i 16.40) 
i7% ~ 19 11% 4 6% Aug.18 Lee Rubber & Tire (sh.) (LR).. Sey Q y ‘ 
85 39% 88", 69 5 75% Mar. 3 Lehigh Valley ($50) (LV) tie 60,501,700 Oct . js 
° 4 17% May 4 Life Savers (sh.) (LSV). ead . 500.000 Oct 4 ‘ Pa 
x 45% Sep. 21 Liquid Carbonic (sh.) (LQT)..: sé ones 100,000 N ’ 4 % 4 
. 14% 2 30% Mar. 30 Lehn & Fink (sh.) (LNP). ; id 265 000 Se} : er 
8% 92 25 : Liggett & Myers ($25) (LM)......... 21,496,400 Set o i 
UY 89% 1 Liggett & Myers, Class B ($25) (LMB) 37,913,875 Se 91 + %& 8 
Ht 124 5 Liggett & Myers pf PEER Pe ae Ds rT Oct ; 4 18 
74% 4 Lima Locomotive (sh.) (LMW) 210,941 Sey Pry } 174 
. a) 4% 25 Loew's, Incorporated (sh.) (LW) 1,060,780 Sey 5 + 3 { { 
3% tis 3 Loft, Incorporated (sh.) (LF) 650,000 DD r 
de a) Long-Bell Lumber A (sh.) (LQ) 1 ~ 7 
84 W) 143% ‘4 Loose-Wiles Biscuit (LO) P 7, aa + 51 
ww 10 105 112 104% Loose-Wiles Biscuit 1st pf . 4,408 20h ) ’ 
| 105 w 148 104 Loose-Wiles 2d pf . . 2,000 ,0Of A 6 
40% 33% 39% 30%, Lorillard (P.) Company ($25) (LOR) $2,171,725 Oo 29%, 4 1 { 
7 212 116 10814 Lorillard (P.) Company pf 11,306, 70 
23% 13% Louisiana Oil (sh.) (LL).... 1,134, 14 , , 7 
ee Louisiana Oj) pf. 7 ULLAL. \ 4 
- 26% a3 Louisville Gas & Elec., Class A (sh.) (LOU) 1263, 168 4 4 ; 
109 87% 148 106 Louisville & Nashville (LN). 117,000 00 12n% 4 4% 
38% 17 60 31% Ludlum Steel (sh.) (LMS).. 135 (wt Y , A 1 
117 Feb. 18 McCRORY STORES (sh.) (MRY) S 76 
106 102% 110 Feb. 18 McCrory Stores p . - 4 10R% 
106% 79 121 Jan. 11 McCrory Stores, Class B (sh.) ( i! 
18% 16 30) Feb. 1 McIntyre Porcupine ($5) (MTY) S 4 : 
118% 117 159 Jan. 4 Mack Trucks (sh.) (MQ) ‘ oO + 41, 178 , 
107% 104 113 June Mack Trucks ist pf ath 
101% 99 1083, Sep. 3 Mack Trucks 2d pf 1% ; 
119 114 138 Feb. 9 Mackay Companies (MK) 133 “2 
ia 66 73% Feb. 9 Mackay Companies pf. eo 50,000 006 4 70 
71% 8% 126% Sep 7 Macy (R. H.) & o. (sh.) (MZ) STH) CM gs 120 - 1 4 
116 114% 118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pf.... ” i 1 
15% 3 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX) .. R% 327 
*800 + PEPER Mahoning Coal R t. ($50) (MAH) 1,0 : , 
41% 21% 28% Jan. 5 1 Aug. 30 Mallinson (H. R.) Company (sh.) (HK ( 16 
93 79% 78% Mar. 8 71% Sep. 13 Mallinson (H t.) Company pf 2 3R6 HK ‘ 711 
59% $5 om 34 le Jan. 28 27 Apr. 14 Manati Sugar (MNU) > 10,000 014 36 
} ‘ : 82% 79 82 Feb 1 a June 4 Manati Sugar pf . . 3, VOC), CO July 1 61 + 4 
. 2% 2% a Manhattan Beach (MB) . 6,000.0) 2% 
| 494; 33% Manhattan Electric Supply (sh.) (MSY) 80,984 O ; . 4 x76% 1S 
| 85 12 Manhattan ated guaranteed (MAN) 4339 ,20K Oct rh) 
51% 3% Manhattan svated modified guaranteed het tH x47 2 
| 4 St" > Manhat‘an Shirt ($25) (MAS) s 24 + 1 - 
ao 1153 Manhattan Shirt Ist pf........ 119 
j 285% Manila Electric Corporation (sh.) (MNR) 4 444 + +4 
245, Maracaibo Oil I loration (sh.) (MAB) 22% + . * 
t Market Street Railway (MRR) 4 1%, a 
41 : Market Street Railway prior pf 42% 
42 20 24% 40 Feb 9 21% Sep. 10 Market Street Railway pf..... DOL, 
30 14 15 <2 Feb. 10 12% Sep. 16 Market Street Railway 2d pf 12% 
42 29 32% 63% June 17 49% Mar. 30 Marland Oil (sh.) (MO) ? 7 + ( 
17% 8 10% $$ =Mar. 11 26 Sep. 16 Marlin-Rockwell (sh.) (MR) v4 , 
: 275% 311K 19 22 Tune ? 7 May 2? Martin-Parry (sh.) (MRT) 5 ) + 
58% 29% 51 106% Jan. 2 62% May 12 Mathicson Alkali (sh.) (AKL) ; 8 ( 1 
98 91% 11) eevces Mathieson Alkali pf. . 10K) 
115 82% 101 137% Jan 2 106% May 17 May Department Stores ($50) (MA) 2 128 > 
122% 115 116} 125 June 11 122% Feb. 2 May Department Stores pf. 12 
: 19 Maytag Company (sh.) (MGY)... 5 2 ‘ 
19 15 22% Metro-Goldwyn Pictures pf. ($27) (MGL) Se ‘ mT 
25% 1's 6 Mexican Seaboard (sh.) (MSX) N Th 
25 20 11 Miami Copper ($5) (MMP) Gk 4 ® 
40% 225% 27% Mid-Continent Pet. (sh.) (MPU) \ $ 31 > 
95 80 90 3 Mid-Continent Pet. pf - > i 981 i, ve 
oO) *500 *703 Apr. 1 Michigan Central (MC) J “1050 
; ‘ s % Sep. 25 Middle States Oil ctfs 
6% 1 Sep. 13 Middle States Oil ($10) (MSO) 
} 98 i1% 107. Mar. 30 Midland Steel Products pf. (MPO) Oo $ bo ; 
. 0 May 17 Miller Rubber (sh.) (MRC)... y ( 
4 1% 4 1% July 26 Minneapolis & St. Louis (MS) 
es % Mar. 29 Minneapolis & St. Louis certificates %, 
28% 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM I ; 0 » 
old 3 & Sault Ste. Marie pf I C 5 
0 ve & Sault Ste. M. |. 1. (MSMLL) A 
i 1% 29% Kansas & T s (sh.) (K) 
10% Kansas & s pf A ) 
RAR 9% 41% 27 Mar. 3 Missouri (MP) 4 41 
74 99 91ig 71% Mar. 3. Missouri pf - 
74% 61% fg 69% Mar. 26 Montana (MNT) - Pa 
110 10444 117 d 5 Montana pt we + i 4 
1 844 Co. ($10) (MOW) ‘ i» 
42 » (MOO) 1RO OOo 4 8 = — : 
§ 80% ( (ME) 15,000,001 s 
9% 6 9% Soalition (sh.) (MOR) 00.000 , . 
44% ‘o., Class (MMRA 200) 0) ( foe 2 
35 ree] ($10) (MR 50,000 : 4 ; 
20% tures (sh.) (M 169 Sey : 
| 21% » (MNS) om I 
| 82 R2 89, 000.000 . Hi 
} 42% h.) (MUN) 0,000 : , 
3914 201% 39 (sh.; (MUY) 6,79 J - , : 
f dep. (sh.) 126.974 nay 
. tif Feb. 23 sh.) (NSS) 2 T30.000 4 e ; as . 
145 120% 192 188 Jan. 4 tanooga & St. Louis (CHA 115, 000,00 4 124) . = 
10% 3% 125 12% Jan. 8 eme Company (sh.) (NCM t », 000, 000 De 8 3 ~ 2 
77% d0% 79 98% June 25 Biscuit Company ($25) (BI) 1,163,000 July , on 7 
126% 120% 128% 131% Apr. 28 it Company pf 24,804 500 Aug > oa” +4 
os ) Jan. 5 Register, Class A ctfs, (sh 1,100,000 Tu : 10% , 
7% 44 84% a7 Jan 2 Soak & Suit (NKS)... 12,000,900 Ja 8 R 
1hWI% 91% 104 92 Jan 8 68% J 2 t Cloak & Suit pf 6,924,700 Ser > ' , 
444 301%, 81% 80 Jan. 2 ab Apr. 14 Nationa! Dairy Products (sh.) (NPT 7 
43 stig 45 42% Jan. 7 5144 May 25 National Department Stores (sh.) (NX) ? + u 
101 92% 102 97 Jan, 19 90 June 14 National Department Stores 1st pf oats , 
| 43% 4 Jan. 4 ‘ 18 National Distilk Products (sh.) (NAD) 4%, ‘ 
j 74 30% si 73% Jan 4 2 National Distillers Products pf. (sh ; rth r 
" 414% 18% 41% 40% Jan 2 National Enameling & Stamping (EGK) , EY 1 
Rg 67 29% : 89% Jan 4 76 July 13 Nat onal Enameling & Stamping pf R44, 
169% 123% 174% , 174% Jan. 5 1388 Apr.15 National Lead (LT) + ta 
118 111% 118% 2 120 May 20 116 Jan. 16 National Lead pf : ro ee 
dca = “é 38% Jan. 21 16% Mar. 2 National Power & Light ‘tsh.) (NPL) On. 
F 6% 3% RI, 3% 8% Jan 7 4% Apr. 10 National Railways of Mexico Ist pf. (NX) 7 
: : 1% 1k 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d pf > 
i 72% ive Ba 64% 71% Sep. 20 55% Jan. 4 National Supply ($4) (NSC)... q Gi $ 9 =o 
104% 5 Aug. 25 104% Mar,.°30 National Supply pf 3,824,700 ‘ ‘ 
‘ 206 7 Jan. 20 208 Mar. 31 National Surety Company (NSU). .. 10,000,000 Oct 
201 g Jan 4 National Tea (sh.) (NTY) ‘ 150,000 Oct 2 $ 
11% 14% July 14 Nevada Consolidated Copper (sh.) (NV) 4 Jur 
113% 132% Jan 9 New Orleans, Texas & Mexico (NOX) { 
é 52 111 Jan 7 Newport News & Tamp. Ry Gas & E.(NTW) ) 
8214 115 Jan 7 Newport News & Hampton f . G. @& El. p 
31% 46% Sep 3 New York Air Brake (sh.) (AB) 42 
31% 84% Jan. 29 New York Canners (sh.) (NRS) Se 43 = 
5 Apr. 29 New York ¢ uiners pf. conv. (sh.) Ss ¢ 
113% 3 7 New York entral (CN).... A 4 4 
} 118 15 New York, Chicago & St. Louis (H) ) 189% > 
} 881% 23 New York, Chicago & St. Louis pf oO 1 & 
j 18 A New York Dock (DK) WE Fe 4 
+b 52% ) New York Dock pf 10,000,000 Tul 1 71 
H 162 137 200 161% 200 Jan 4 190 Apr. 28 New York & Harlem ($50) (HAR) 8,638,650 j $ 1% 
p02 "068 100% 100 *105% June 28 *102 Jan. 22 New York, Lackawanna & Western (NL) 10,000,000 et 
| 3 14% 47 28 48% July 17 30% Mar. 30 New York, New Haven & Hartford (V) 157,117,900 Ser j 4 
16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW) 58,118,000 Q 241, 
12 by 20% Feb 3 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 
/ 141 Sep 1 *108 July 28 New York Railways ctfs. 2d, stamped (sh.) ‘ - 
4 1 | 22 +4!, 28% Jan. 14 20% July 15 New York State lways (NST) 0) 
| RIG 0% Jan. 7 4) June 25 New York State Railways pf.... J 41 
102 99% Apr. 13 New York Steam pf. (sh.) (NSM) , ow 
! 29 27% Mar. 31 Niagara Falls Power pf. ($25) (NF) ] Q 2K 7 
108% 109 Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) O00 i 
« 45 27% Apr. 15 Norfolk Southern (NS) 4 000 Tar 51, rv 
151% 139% Mar. 30 Norfolk & Western (N) (700 Se] 8 GOYX, “ 
86 R4 Jan. 7 Norfolk & Western pf rey Ow Aug 
75 2 Mar. 30 North American ($10) (NA) My ret ‘ 
ons 49 Jan. 2 North American pf. ($50) 5 750 Oct aT 
M4 91% Mar. 31 North American Edison pf. (NAE) (sh.) 200,000 Se $ om 
"TB, 80 79% Jan. 21 Northern Central ($50) (NNX) 27,079,550 Ju $ 
73 47% TB 65% Mar. 30 Northern Pacific (NP) 247 998,400 Ang . m1 mA) 
188i a7) Sep. 20 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 July 
85 72 June 30 Norwalk Tire & Rubber 7% pf ‘ 1,146,600 Oct 
7 13% Nunnally Company (sh.) (NNY) 160,000 Jun 
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. 7. ™ Yearly Price Ranges - Amount ———-Last Dividend.- Mon., Sat., Wed 
1924. 1925, — 1926 Range - STOCKS Capital Date Per Pe- Sep. 20. Sep. 25 Week's Wee Sep. 29 
High. Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High. Low. Last. Ch'ge ale Close 
38 33% 36 Feb 5 0 July 2 OIL WELL SUPPLY ($25) (OWY) P 8,125,000 Oct 1, '26 he Q 33% 34% 33% 34% , i“ 14% 
105 103% 108% Aug. 9 104% Apr. 28 Oil Well Supply pf ° ee . 6,930,000 Aug. 2, '26 1% Q ‘ 108% 
22% Feb. 22 14% Mar. 30 Omnibus Corporation (sh.) (BUZ) 623.341 heen’ Ps 15% 1445, 15 \y lel 14%, 
98% Feb. 6 R8 July 12 Omnibus Corporation pf oa ‘ 8,817,200 Oct. 1, "26 2 Q ae bast) 
2” 18 ay 18% 45% June 29 314% Feb. 6 Onyx Hosiery (OX) P ° f 160,000 ance 42 42 41 2 00 
R94 76% oT 78% 103% Aug. 9 Apr. 17 Onyx Hosiery pf ee 3,500,000 Sep. Om Q oy wy wy 99 1 oO 
m4 3 41% 624% Sep 2 Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) 94,565 Aug. 16, Q ti1% 61s 60 61 wn 634 
29 18 32 25% 31% June 28 27% Mar.25 Orpheum Circuit ($1) (OPX) ‘ 549,170 Oct. 1, M 29% 29% 28% x20), 800) 
ISly 92 107 98 105 Apr. 21 101 Jan. 13 Orpheum Circuit pf ° a = - ~~ Oct. 1, : Q 105 100 105 105 2 K 
92 63% 140% 87% Feb. 6 106 May 20 Otis Elevator ($50) (OT) - 7 m July 15, $1.50 Q 119% 1213 118% 121% + 1 ’ 119 
108% Oe 112 101 Aug. 30 102% Jan. 13 Otis Elevator pf ae 8:300;000 July 5, $1.50 Q . 1oy, : 
11% 6% 1354 8 Jan. 19 8% May 10 Otis Steel (sh.) (OST) ‘ . 741,802 ee wees 8% 9% 8% 9% + ‘ TUM 81 
74% 44 97% Hy % Feb. 17 8 May 17 Otis Steel pf... ..+- 6,831,100 July 1, ‘21 1% . 1021 102 102% 102% + i tT 
sel 74 Sep. 22 74 Sep. 22 Otis Steel prior pf , 8,766,600 Oct. 1, 1% Q 74 74 74 74 ma TI 
457 19% 52 Apr. 5 44 May 19 Outlet Company (OTU) (sh.) , 100,000 Aug. 2, Te Q a | | 49% 49%, 1K 300) D 
100% 98 104 Sep 2 97% Apr 1 Outlet Company pf 3,500,000 Aug. 2, 1% Q 103% 103% 10314 103% + 4 10K 105 
47% 30% 69% 42 Ro Sep. 18 53% Mar. 29 Owens Bottle ($25) (OB)... ccveses 17,438,905 Oct 5. ris? Q sd a5 BO, 84 1 20M) R11 
111% 107% 115 110% 117 June 14 112 Mar. 30 Owens Bottle pf sais 8,113,400 Oct. 1, 1% Q . f 116% 
, 6 o% 20 48 Jan. 6 18 Aug. 27 PACIFIC COAST (PX) ~ 000, 000 Nov. 1, ‘20 1 
é2 3 33 : 4 73 Feb. 20 72% Feb. 19 Pacific Coast Ist pf 1,525,000 Aug. 2, 26 1% Q 
40 20% 54 34% 57% Feb. 18 44 Aug.17 Pacific Coast 2d pf e 4,000, 000 «Aug. 2, '26 $! Q : : .: 
105 90% 137% 102% 133% Sep. 21 118 Mar.31 Pacific Gas & Electric (PCG) 52,682,300 July 15, ‘26 2 Q 130 133% = «132 1 om 133 
aio 59 a 35% June 25 35% June 25 Pacific Mills (PFS) ‘ 40. 000 ,000 Dec. 1, °25 7 eS 
1% May 18 1 May 13 Pacific Oil stubs (sh.) (PY) 3,500,000 * : a It, 1% 1s MM 1% 
Fg &5 118 94 135 Sep. 24 116 Feb i Pacific Telephone & Telegraph (PAC) 53,000,000 Sep. 30, 26 1% Q 130 125 130 $164 MK) 
R8 103% 92% 11% June 5 101% June 5 Pacific Telephone & Telegraph pf . 82,000, 000 July 15, "26 1% Q 3 3 
rr 9% 4kl4 15 45% July 7 31% Mar. 31 Packard Motor Car Company ($10) (PAK).. 30,042,640 Sep. 15, 26 20¢ M sti, 34% \, mn 
43 17% 28% Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) (PDD) 676,500 Oct. 1, ; mM Q 16 15% , Ow 
65 H% 83% 59% 76% Jan. 2 4% Mar. 31 Pan-American Pet. & Tran. ($50) (PP) . ~ 307,400 July 20, '26 $1.50 Q 67% 66 700 
64% 41\% 84% 60% 78% Jan 4 56% Mar. 31 Pan-American, Class B ($50) (PPB). 1,246,000 July 20, °2 $1.50 Q is to + 4 7. 
49% 37% Jan 2 34 Mar. 1 Pan-American West. Pet., Cl.B (sh.)(P PW B) a. July 30, We Q 364, 37% %, ROK) 
4% 1% 6% 2% June 17 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF) ° 198,770 a ee . et 16 15% 14m) 
12% 29 60% 37 June 16 AT | Jan. 19 Panhandle Prod. & Refining pf. . 2,935,200 July 2, °23 2 oe : 
35% 24 35% 25 Jan. 4 19% Apr. 13 Park & Tilford (sh.) (PKT) . oe 200,000 ° sess 3 23% 23% 22 600 
3 ~ Feb. 5 1% May 14 Park Utah Consolidated Mines ($1) (PUC).. 2,003,500 Oct, 1, "26 1h Q 5% 5% TK 
+ 90% 7i Jan. 7 45% May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 188,959 Aug. 2, '26 Tie Q m4 16% 52 2 8 OK) 
28 17 23 June 16 16% Jan. 28 Penick & Ford (sh.) (PFK) 433,773 eer ere 1814 21% 18% 20 +1 44K 21 
105% 100 104 June 7 bat) July 7 Penick & Ford pf ; 3,340,000 1% Q Wy voy, gy WY, + 1 7 
10644 103 105% 105 Sep. 14 1k Jan. 8 Penney (J. C.) pf. (JCP Pr.)... wee ‘ 2,064,600 Q ce 107% Bs 
404 18% 26% 12% Feb. 8 7 Aug. 6 Pennsylvania Coal & Coke ($50) (PVC) atu ue $1 =: os . 9% 10 
50 42 53% 4214 Sep. 3 48% Mar. 30 Pennsylvania Railroad ($50) (PA) 99,296,400 7K Q oo ~ o4 54% a 1K 73% 
4 1% 3 Jan. 4 1% July 13 —, Seaboard t . “ (PSX) ee y ae ; 1% a 1% 1% 200 1 
o 2 12 Feb. 11 117 Jan, 23 *eople’s Gas, Chicago (PO) eeseoee 2 Q 26 126% 126 126 4 G2 
ee on ait ia% Jan. 14 4 Peoria & Eastern (PE) .* - j 21% on” 
rr 40% 85% 61% Sep. 24 3 Pere Marquette (PQ) 1% QQ 108 113% 108 112 + 4 TD 110% 
85% 71% Roy, 78 July 7 3 Pere Marquette prior pf...... ° 1% 91 938 91 93 + 3 Of j 
77 GO 79%, 68% July 17 29 Pere Marquette pf : tea eeseeees ‘ P o "906, 100 14 Q RSL. 88). &Y 4 ” W 88% 
57% 42% 68% 51% Apt ~ 2 Philadelphia Company ($50) (PH) . 4, 443, 000 Q 73 73% 73 73 On 
16% 42% 49 45% July 7 4 Philadelphia Company 6% pf. ($50) 14,591,000 $1.50 SA oD f 50 0 
37 RT Jan. 14 14 Philadelphia Company 5% pf. ($50) 1,442,450 $1.25 SA a . : 36 
ay 34% 32% 37% Feb. 13 14 Phila. & Reading Coal & Iron (PRC) .. 1,400,000 jneeeaees 44, Mi 44 44%, , 6,900 13%, 
32% 35 n2u 38 Jan. 11 » 14 Phila. & Reading Coal & Iron (sh.) etfs. ‘ 1,400,000 ETE ae : = 464, 
23% 11 25% 12% Aug. 19 3 Philip Morris & Co. ($10) (PPS) 2,760,000 July 2, °24 a 21% 22% 21% 223, i 4) 254, 
44 90% 1 Jan, 29 31 Phillips-Jones (sh.) ¢€PJ) E 5,000 Sep. 1, "26 $1 Q ; 
90 Phillips-Jones pf... , ‘ .eseeee- 2,050,000 Aug. 2, '26 1% °Q ay , 85 
42% Phillips Petroleum (sn.) (P)... oagres 2,406,733 Oct. 1, °26 Th Q 49% ry 10% 50% + x, aM) 49%, 
32 Phoenix Hosiery ($5) (PXY) ‘, : 875,000 noes ‘ ‘ 39% 40 39 1 0M 
o4 Phoenix Hosiery pf ‘ se eee 4,000,000 Sep. 1, °26 1% Q 100 100 m4 100 om 
16 Pierce-Arrow Motor (sh.) (PZ) eae 328,750 May 1, "19 25 J 26% 28% 26 281, + 5 20K) OT% 
M Pierce-Arrow Motor pf ..«» 10,000,000 Oct. 1, ‘26 Q 115 — 113 118% + 1% 1500 
4% Pierce Oi! ($25) (POL) 7 eer ‘ ‘ % BH Ss “ % 
46 Pierce Oil pf ihe ‘ 2 = . 13 4 
om Pierce Petroleum (sh.) (PPX) ec 2 2 2% x, 0K %, 
63% Pittsburgh Coal of Pennsylvania (PC). 1 30% 30% 3044 30% 4 on 
290 Pittsburgh Coal of Pennsylvania pf.......... . 1% ind 71% 71% 7 7 = TT “4 
140 Pittsburgh, Fort Wayne & Chicago (FW)... 86/812; "800 Oct. 1, "26 1% Q oe ee 136 | 
140% Pittsburgh, Fort Wayne & Chicago pf ° 19,714,300 Oct. 6, °26 1% Q . es . 1M) 
103 Pittsburgh Steel pf. (PG Pr) 3 10,500,000 Sep. 1, "26 1% Q 96% 96% ot O14, 1% 21) 97 
63% Pittsburgh Term. Coal (PPT) ‘ 8 Cf. eee ‘ ee ee oe 8 39% 
87\ Pittsburgh Term Coal pf ..ses 4,000,000 Sep. 1, °26 1% Q . on 86 
16% Pittsburgh Utilities Corp. pf ($10) (PTU) 1,605,280 May 1, °26 Tite SA oe ee . 1944 
75% Pittsburgh & West Virginia (PW) . .... 30,500,000 July 31, ‘26 1% Q 105% 113% 105% 112 + & M 1067 
70 Porto Rican-American aenee Co. (PRT)... 6,3 TS s es ° 68 
Postum Cereal ish.) (PS ° “san 1,4 $1.10 Q 105% 109% 104% 108% 900 
Pressed Steel Car 7 Me (PSL)...... 12,302, ‘ 39% 41% 39% 40% 200) 40 
: Pressed Steel Car pf........ 2 1% Q 82% 82% $2 82 100 
43% lrroducers & Refiners ($50) (PFN). 13% 15% 13% 15% OO . 
47% Producers & Refiners pf. ($W#))...... . 34% 36 SAN 36 00 
‘ Public Service Electric & Gas pf. oeee Q 103% 104 103% 104 400) 
70 Public Service Corporation. N. ? (sh. ) (PUB) Q 97% 91? 96% 400 OF 
Wi Public Service Corporation, N. J., 7% pf ‘ Q 107% 108 107% 108 ‘, 30) 107 
115 Public Service Corporation, N. J., 8% pf.. Q +. 122 
Public Service Corporation, N. J., 6% pf.... Q vO 104 9914 1004 +1 1 
101\y Public Service Electric Power pf. (PVW)... 6,000,000 Q 113 
151% Pullman Company (PU)... : ° ere Q 19-44% 195% 186% 190% - 4% 800 188 
67% Punta Alegre Sugar ($0) (PQS)...... 7 % 39 39% + %& 700 401 
30% Pure Oil Company ($25) (PUY).. 7 x 30 Q 27 27% 26% 26) - &% 00 264, 
105% Pure Oil Company pf....... une ocanteet 13,000,000 Q : 1104 
wk RADIO CORP, OF AMERICA (sh.) (AR) 1,093,482 . 48) 1% 464, HO + 1% 40,500 3% 
iT) Radio Corporation of America pf. ($50)..... 17,852,800 Q 48% bed 481, 48y + 00 48% 
71% Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 SA 75% 75% 7% 75% ‘ 10 75% 
33% Rand Mines (sh.) (RDM) ° duase ce 17,024 Q 39 ) 39 40 + 1% 400) 40% 
17% Ray Consolidated Copper (§10) (RC) ‘ 2,555,050 ‘ 14 14 14 14 ly 100 14% 
79% Reading ($50) (R) iépekieses 70,00 1000 Q 93 oF 92 93% % 800 91% 
3% Reading Ist pf. ($50) Seccescontee mee Q 40% 40% eo 4+ + & 100 
A} Reading 2d pf. ($50) rr 42,000,000 Q 44 4% 44 x44 + 1 1H 43% 
Reid Ice Cream Corporation (sh.) (RS) ‘ 101,387 Q 42 413% 42% x42% - 1% 77 
on Mele Tee Cream pl... ...ccccccccces 2,196,500 Q . ‘ 97% 
54% Remington Typewriter (RR)..... . sass 10,000,000 ne 112% 112% 1005, 112 4c 13% 
WO, Remington Typewriter ist pf 4,000,000 Q , 116% 
10 Remington Typewriter 2d pf . so . 6,000,000 Q 113% 
114% Rensselaer & Saratoga (RNS) ‘ 10,000,000 SA i *126 
23% Repk Steel (sh.) (RST) ih wa 500,000 - 10% 10% 9% ‘ vr 9%, 
63% Repuviic Iron & Steel Company (RBC).... 30,000,000 Q 5Ot> Lu 60 + 10M 9 
95 Repu iron & Steel Company pf. esse» 25,000,000 Q 97% 73 97% 1% DOK 
29 Reynolds Spring (sh.) (RSA) , 387.958 6% 6% M4 6% MW) 6% 
es Reynolds Tobacco Company ($25) (RJR). 10,000,000 O 4 ‘ 140 
72% Reynolds Tobacco Company; Class B ($25)... 70,000,000 Q 108%, 111 107% 110% + 2% 30K 
16% Robert Reis & Co, (sh.) (RIS) 100,000 senescence oe 9 9% BS 9% r On 9% 
74% Robert Reis & Co, Ist pf . ; 2,250,000 det. 1, °26 Q *- ee ° 84% ° 
O68 Rossia Insurance Company ($25) (ROS) ee 1,600,000 Oct. 1, ‘26 $1.50 Q ¢ 79 
Why Royal Dutch, New York (sh.) (RD) 658,682 Aug. 2, ‘26 $1,739 Q 71K Wy Mw , 40 4914 
66 Rutland pf, (RV Pr) 1 . 9,057 "600 adesees ha 47% 465, 48% 1% Th 51% 
45% ST. JOSEPH LEAD ($10) (JO) .. 19,515,170 tT Q 41% 41% $l 2 800 41% 
82u St. Louis-San Francisco (F'N) , : 50,224,700 ™% Q DBM 99% 98% a et YOR, 
5 St Louis-San Francisco pf % @Q 92 92 92 00 91 
35% St. Louis Southwestern (SS) 68 68% 67% + 11% 00 67 
4 St. Louis Southwestern pf ti Q 76 76 78 1% 100 
Safety Cable Company (sh.) (SCC) $1 Q 51% 4% 3% + 20, 4,200 big 
88% Savage Arms (SA) $1 Q 74% 73} 78% 6K RO 
129% Schulte Retail Stores (sh.) (SHO) §$2 Q 18% 49 48%, sim 48 
4 Schulte Retall Stores pf ‘ 9.425, 000 4 Q ° . 120 
24% Hy 20% | Jan. 2 27% Mar. 31 Seaboard Air Line (SB) 38,919,400 33% 34% $344, 34% 1 4, 30K ; 
1% 14% 5 48% Feb. 18 31% Mar.3) Seaboard Air Line pf 23,894,100 uy Btihe 38 3He 37 2 Gum $155 
4 13%, 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) (SVE) cated 108,236 30 14% 14% 13% 13% ~ Hm 14% 
58% Sep. 7 44%, Mar.29 Sears, Roebuck & Co, (SK) 4,200,000 ° 624 Q He a 4 % + % 600 iy 
ee it » 104% Jan 4 4% June 2 Seneca Copper (sh.) (SEN) 336,365 eevee MN Thy My 1% + 24 
92 40% 69% Jan. 25 47 Mar. 30 Shattuck (F. G.) (sh.) (FHK) 300,000 July 10, '26 Q 9 59% 57% x5Oh, +1 404) at) 
12 3] + wl 48% Jan. 4 40% July 26 Shell Trans. & Trading (sh.) (SH) 88,582 July 24, '26 42% 42% 42% 42% me 14 42% 
22% 15% 28% 21% 0% Sep 3 4 Mar. 3 Shell Union Oi! (sh.) (SUX) 10,000,000 Sep. 30, ‘26 Q 20% 205 28% 23%, vl » MK 
99% 9, 6% 9% 114° July 2 103 Mar. 3 Shell Union Oi! pf ese 18,350,400 Aug 16, '26 Q 18 108 107 107 - 7m 107 
105 LOS, 102 108 14 Sherwin-Wiltiams ist pf. (Sww) ‘ 13,100,000 Q . 105% 
‘ How 51% 70% y i 4 Shubert Theatre (sh.) (SHU) 159,650 Q tin 65% “ 65 + 6, 3m 
24 28% 17% 28% Jan. : 15% Aug. 18 Simms Petroleum ($10) (SV) i 7,208,080 SA 18S 18% 18\ 184% 1 18 
37 hd 31% 4% 32% Aug. 25 Simmons Company (sh.) (SIM) 1,000,000 Q SoA 34% $2 35% 410 ’ 
101% 106% 100% 108% 107 Sep. 9 Simmons Company pf 5,802,300 Q : 107 
27% 24% 17 24% Feb 19% Apr. 13 Sinclair Consolidated Oil (sh.) (SC) eae 205 20% 20 20 - 4, HK 19% 
78% 99% June: TT) Mar. 30 ~=Sinclair Consolidated Oil pf 528,300 Q piled 97% biked 97% — 1% n 96% 
: 21% 37% June 2 26% Mar. 30 Skelly Oil ($25) (SYE) 35885. 590 Q 34 34 33% 34% + 1 204) : 
84%. 143% 804 142% Aug. 103 Apr. 12 Sloss-Sheffield Steel & Iron (SLS) ° 10,000,000 Q 125 132 125 132 + 4 My 1254, 
iy 14 92 110 June : 100% Jan. 18 Sloss-Sheffield Steel & Iron pf 6.700.000 104 104 104 x104 + 1 1M 104 
95% 1NOly 62 147% Feb 92 Apr. 15 South Porto Rico Sugar (PSU) 11,205,600 Q 1124 115% 112% 114 + On 
110% 113% 99% 117% Feb 112 May 4 South Porto Rico Sugar pf 5.000,000 Q 7 115% 117 
. 3300s July 30% June 14 Southern California Edison ($25) (SCE) 43,327 525 Q 31% 31% 31 31% 20K 1 
554 July 43 Mar. 31 S..-thern Dairies, Class A (sh.) (SD) 129,990 494 30% 49% 50% A + 84K 7 
35% Mar 22 Mar. 3 Southern Dairies, Class B (sh.) 228,800 ‘ 27% 27% 26% 27% ~ OO 2644 
105% RO 108% 96 110% Sep. 96% Mar. 30 Southern Pacific (SX) ‘ 372,380,900 Oct. i, °26 I% Q 106% 1098 100% 108% + 1 OK) 107%, 
79% 38% 120% 77% «6.131% «Sep. 3 103% Mar. 30 Southern Railway (SZ) , 120,000,000 Aug. 2, ‘26 1% Q 128% 130% 125 x128% + 2% $8, 4 1258 
85 60% hy 83 95% Aug. 13 87% Apr. 6 Southern Railway pf ae 60,000,000 = July 15, '26 1% Q 93 4 92% x4 + OOM o4 
100 97 1 95 105% June 11 101 Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG) 4,757,000 Sep 1, "26 1% Q 103 
es a4 13% 17 Feb. 19 il June 2 Spear & Co. ish.) (SST) 225,000 ‘ : 12 
v2 TBY4 82% Jan. 13 72 Apr. 30 Spear & Co. pf cae 4,500,000 Sep 1, 26 1% Q 73 
20 74s i% 15 31% Feb. 5 18% Apr. 19 Spicer Manufacturing (sh.) (SSY) ‘ 313,700 ‘ 24 23% 24% 4 Sin 24 
984, 78 108 v2 i Sep 1 101 Jan. 12 Spicer Manufacturing pf ; .. 8,000,000 Oct. 1, '26 2 Q . 104% 
41% 314, 61 10% 69 Feb. 8 +1 Mar. 2 Standard Gas & Electric (sh.) (8G) ° 1,207,830 July 25, °26 The Q a) he BK + aL uM DK 
i WIN, 57% Feb. 9 538% Mar. 30 Standard Gas & Electric pf. ($50) 22,887 600 Sep. 15, 26 $1 Q i Mi Hy - ¥& Hn i 
* — 
- .* < 
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ae 


Low. 





Amount 





62 
81 


1 1 16x 
1% 
55% 
82% 
6 1 


41% 
112 


STOCKS Capital 
(and ticker abbreviations) Stock Listed 
Standard Milling (SM)................. - 12,492,500 
Standard Milling pf. rere . 6,488,000 
Standard Oil of C alifornia (sh, ) (SCD) 13,016,434 
Standard Oil of New Jersey ($25) (J). . 516,789,800 
Standard Oil of New Jersey pf.. ee . 199,972,900 
Standard Plate Glass (sh.) (SGL)...... 20,000 
Standard Plate Glass pf........ cutee 393,6 


Sterling Products (sh.) (SU)..... aie ae 
Stewart-Warner Speedometer (sh. y (STX) 
Stromberg Carburetor (sh.) (STB) a 80, ‘000 
Studebaker Company (sh.) (STU).. 
Studebaker Company pf....... on 
Submarine Boat (sh.) (SUB)..... 














14% 

9% 

45% 
110 


48% 
15% 
*325 




















Sun Oil (#h.) (BUN),......cecccccocces 
‘Superior Ol] (ah.) (BC)... ...cccccees R 6a ‘ " 
Supericr Stee] (SEU). ..........sese0- 10,000,000 
Sweets Company of America ($50) (Sw A). 5,000,000 
Symington certificates (sh.) (SYZ)........ 300,000 
Symington, Class A (sh.).........-++++- es 200,000 
TELAUTOGRAPH CORP. temp. ctfs. (TZ).. 192,000 
Tennessee Copper & Chemical (sh.) (TCC) ° 794,624 
Texas Company ($25) (TX)........... .. - 159,407,125 
Texas Gulf Sulpnur ($10) (TG)..........-. . 6,350,000 
Texas Gulf Sulphur, new (sh.). Swe we 2,540,000 
Texas & Pacific (T)....cccccicccccccses me 38,755,100 
Texas & Pacific Coal & Oil ($10) (TXX). ... 8,380,340 
Texas & Pacific Land Trust (TLT).. . 1,949,600 
The Fair (sh.) (TF)... eee 252,980 
The Fair pf...... . 4,000,000 
Third Avenue (TAV) ‘ 16,590,000 
Thompson (J. R.) ($25) as ae 6,000,000 
Tide Water Obl] (ai.) (TV). cccccccccccccaces 2,138,540 
WROD GE Es inc dccvacccssccscsecvacy 20,705,100 
Timken Roller Bearing (sh.) (TKR).. wa 1,200,882 
Tobacco Products (TB) .......cccsccsccee ...- 65,930,000 
Tobacco Products, Class A.......... rer 44,806 500) 
Transcontinental Oil (sh.) (TCN).. 3,742,029 
Transue & Williams (sh.) (TU). 100,000 
Twin City Rapid Transit (TW)... ° 22,000,000 
fwin City Rapid Transit pf.............. .. 3,000,000 
UNDERWOOD TYPEWRITER heaping (UN)... 10,000,000 
Underwood Typewriter pf.... «ssee-s 93,500,000 
Union Bag & Paper (BP)......- Scheie Oe "897,000 
Union Carbide & Carbon (sh.) (UNC) . 2,827, 
Union Oil of California (oe) ey. ‘ 40 646,075 
Union Pacitic (U). o« coeste 222° 291.600 


Union Pacific Mi week 
Union Tank Car (U TX). 





Union Tank Car pf.... eae RR 
United Cigar Stores ($25) »» (UC). ; 
United Cigar Stores pf.........sescecces 


United Drug (DDG).............. 
United Drug ist pf. ($50). 





United Dyewood (UDY)............... 

United Dyewood pf......... Sie tier: kctce 

Dattes Prakt (G0.)- (OP). ....cccccecese os 2, : 
United Railways Investment Co. (UW). ... 20,400,000 
United Railways Investment Co. pf.. ° 15,000,000 
United Paperboard (PB)............-. 2,000,000 


United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
United States Cast Iron Pipe & Foundry pf 12,000,000 


Oct | 
July l 
Aug. 2 
Aug. 16 
ct 
Se} 1 
Ser 1 
Sep. 15 
Sep. 1 
Feb 2 
July 1 
Ma 1 
Sep. 15 
Sep 3 
Sep i) 
June 30 
Oct 1 
Aug. 2 2 
Jan 1 
ect 1 
July 30 
Aug. If 
Sep 4 
July 15 
Aug. 16 
July 15, 
Sep. 30 
June 30, 
Oct 1 
July 1 
July 15, 
Oct 1 
Aug. 10 
Oct 1 
July 1 
Sep 1 
Sep 1 
Sep uy 
Sey 5 
Sep 
Aug 





ttt 
AUDBoo--iss 


~ 
=e 





United States Distributing (sh.) (UM)....... 185,176 
United States Distributing pf........... ve 869 800 
United States Express (UX)............ 10,000,000 
United States Hoffman Mach. (sh.) (HMY). 222,203 
United States Industrial Alcohol (UD). . 24,000,000 
United States Industrial Alcohol pf........ 6,000,000 
United States Realty & Imp. (sh.) (UZ)...... 666 457 
United States Rubber Company (RU). ie 80,997 500 
United States Rubber Company Ist pf. ae 69,000,000 
United States Smelting, Ref. & M. ($50) (UV) 7, 7 

United States Smelting, Ref. & M. pf. Dene 7, 

United States Steel Corporation >. . 508 "495. 200 
United States Steel Corporation pf.. ......360,314,100 





United States Tobacco (sh.) (UB)...... iste 381,542 
United States Tobacco pf......... ‘ 5,520,000 
Universal Pictures Ist pf. (UVP) 3,000,000 


Oct 
Oct 
Oct 
Aug 2, 


Oct 1 





33% 
33% 
80 


or a 


ot 











om ut 
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hor 
ahasa 











HO@WMetorw 


t> 
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Universal Pipe & Radiator (sh.) (UVX)...... 293,658 
Universal Pipe & Radiator pf............ 6,780,200 
Utah Copper ($10) (UE)...............-. - 16,244,900 
Utilities Power & Lt., Class A (sh.) (ULA) 289,671 
VANADIUM CORPORATION (sh.) (VA)..... 378,868 
Van Raalte (sh.) (VRT) $6saeerwnwe 80,000 
Van Raalte Ist pf...... 3,737,500 
Vick Chemical (sh.) (VIK)... 400,000 
Vicksburg, Shreveport & P. acific (VKS) 2,846,400 
Vicksburg, Shreveport & Pacific pf...... . 2,135 
Virginia-Carolina Chemical (VC)....... 44 
Virginia-Carolina Chemical 7% pf..... 13,838, 800 
Virginia-Carolina Chemical 6% pf...... 21,036,700 
Virginia Iron, Coal & Coke (VK)....... 10,000,000 
Virginia Iron, Coal & Coke be Tere ‘ : 5,000,000 
T MeO GL APO iii cscccceKcace oie 357,000 
Wie NED 00s 66 65. 6.006.504 0500 5000656 ; 1,700,00 
Vulcan Detinning (VX)...............- v0 2,000,000 
WE SE. Dita cnnck cdsndeesdacicnece 500,000 
WABASH (WA) acen ee eee .. 66,677,400 
Wabash pf. A err e rr TT Terr ‘ 69,313,000 
Wabash pf. B. sae migiaha nea .-. 2,501,800 
Waldorf System (sh. Di icenseeaeeeekwe's . 441,610 
Walworth Company (sh ) (WAL). ae 299,541 
Ward Baking, Class A (sh.) (WD). P 86,275 
Ward Baking, Class B (sh.).......... i 500 000 
ee Ce Gs cv ciidiae sn anaes 31,888,700 
Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,997 800 
Warren Brothers (sh.) (WXA)....... 115,624 
Washburn-Crosby pf. (W¢ yr poccccces 6,970,000 
Weber & Heilbroner (sh.) (WBC). es 88,176 
Wells Fargo Express ($1) (WF)....... 240,000 
West Penn Power 7% pf. (WPP)........... 12,704,200 
West Penn Power 6% pf.............. - 4,970,000 
West Penn Electric, Class A (sh.) (WEP)... 59,258 
.. 2. 2. 2 rrr errr. . 21,945,800 
Western Maryland (WM). soecences Gee 
Western aed ge OO ee ‘awe 9,985,000 
Western Pacific Railway (WR)..... a 60,000,000 
Western Pacific Railway pf.......... 40,000,009 
Western Union Telegraph (WwW) re . 99,817,100 
Westinghouse Air Brake ($50) (WKM) 39,423 844 
Westinghouse FE. & M. ($50) (WX).. 114,504,450 
Westinghouse E. & M. Ist pf. ($50). 3,998,700 
Weston Elec. Instr. (sh.) (WZ)...... » 150,000 
Weston Elec. Instr., Class A (sh.).... 100,000 
Wheeling & Lake Erie (WL)............. 500 
Wheeling & Lake Erie pf.. Sevens need seat 7200 
White Eagle Oil (sh.) (EGO). Steeeenees dave 490/000 
White Motors (WHI). Freer y Cree rr . 25,000,000 
White Rock Min. Springs etfs. (sh.) (WBB) 179,132 
White Sewing Machine pf. (sh.) (WSW). 100,000 


Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 944,132 


Willys-Overland ($5) (OV)............... 12,633,540 
2 SS Ear ese . 22,049,500 
EN ae GD swe. cnweeedsnssecaase Pre 388,183 
Wilson & Co., Class ry Sitissnedcucuos ‘ae 830,204 


Wilson & Co. pf. omawe 
Woolworth (F. W. ) ‘Company ($25) (Z) 





26,440,400 





Aug. 25 


Oct 1 


> 
. 


Sep 
July 
Oct. 1 
Oct 1 
Sep. 1 
Sep 











Worthington Pump (WB).............. 

Worthington Pump pf., A.............. 

Werthingten Pump pf. BB... .ceccccccess inks f 
Wright Aeronautic (sh.) (WAC)..... or 249,390 
Wrigley (Wm.) Jr. (sh.) (WWr). 3 1,800,000 
YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 
Yellow Truck & Coach ($10) (YC)....... ... 6,000,000 
Yellow Truck & Coach pf............... ded 15,000,000 
Youngstown Sheet & Tube (sh.) (YR)...... 987,406 


Oct 1 
Oct 1 
Oct 1 
June 30 





RIGHTS 









Low. Date. vigat. High. Low 

\% Sep. 24 Cons. Cigars Oct. 13. 1% y% 

24% Sep. 9 P’ple’s Gas, Chi.Nov. by 21 2% 
16% Mar. 30 Reading ....Jan. 1,’ 20% 21% 20 





High 
in common stock. 


xEx dividend. 





aPayable 2%% quarterly in common stock, 


and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the pric 
tPlus 1%% quarterly in stock. 
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THE FEDERAL INCOME TAX LAW 


Continued from Page 430 


the decedent allowed as a 
determining the net estate 
7923.—Board held it had jurisdiction 
where claim in abatement rejected in 
part after June 2, 1924. Docket No. 6717 

Shrinkage in value of stocks disallowed 
for estate tax purposes where beneficiary 
dies before distributing estate Docket 
No. 3994.—Income held taxable as part 
nership income and not as corporation 


Docket No. 


where corporation had been dis 
solved and two former members started 
a partnership. Docket No. 2440.—Com 
missioner’s valuation of shares of stock 
for estate tax purposes approved. Amount 
of $7,200 paid for maintenance of widow 
and children allowable. Docket No. 4568. 
“Consulting Engineering in Manage 
ment,” business held not to be a personal 
Docket No. 4619. 
lesigns 


income 


service corporation 
Copper rolls used in engraving 
on silk held to be capital items and de 
preciation is allowable thereon at 20 per 
cent Docket No. 6458 Amounts ex 
pended for study of voice culture and 
traveling and living expenses not allow 
able deductions. Docket No. 5632.—Com 
missioner basing profits tax upon a con 
parison with a group of representative 
concerns, as permitted in Section 328 of 
the 1918 act, approved. Docket No. 8633 

Loss on sale of a residence disallowed 
The residence was received as a gift 

Docket No. 6273. An amount of $121 
spent for tickets of admission to enter- 
tainments, which tickets were sent to the 
taxpayer by his customers, held to be an 
ordinary and necessary expense in the 
conduct of his liquor business and as 
such deductible from gross income 








The action of the Commissioner was 
also held in error in adding the 2% nor- 
mal tax paid by obligor corporations to 
the taxpayer’s gross and net income 

Further errors were committed by the 
Commissioner, the Board held, by con- 


jleduction in 


idering that as whiskies purchased in 
1911 at 26 cents a gallon and in 1912 at 
31 cents a gallon had a market value of 
34 cents a gallon at March 1, 1913, and 
in including such appreciation in value 
in taxable income. 

The Commissioner was upheld in dis- 
allowing as a deduction from income an 
amount for absolesence of goodwill on 
account of the fact that the taxpayer 
was forced by prohibition legislation to 
discontinue his liquor business on June 
30, 1919. 


Husband and Wife Partnership, Inven- 
tory Loss 


Docket No. 2623 An agreement be- 
tween husband and wife in the State of 
Ohio that they were partners in a whole- 
ale grocery business was not invalidated 
by the fact that such partneftship rela- 
tion was not generally known and that 
in dealing with banks, &c., the husband 
never made any statement to the effect 
that any one had any interest in the busi- 
ness other than himself. 

The partnership included in its in- 
ventory at Dec. 31, 1919, certain mer- 
chardise which was afterward found to 
be worthless: Held, that the inventory 
may not be reduced by the amount of the 
goods discovered to be worthless in 1920. 


Foreign Insurance Companies 


Docket No. 2242. In the Appeal of 
the Marine Insurance Company, Ltd., or- 
ganized under the laws of Great Britain, 
the Board ruled that (1) the interest on 
Anglo-French loan bonds and British 
Government Bonds owned by a foreign 
company but held in the United States 
is not income from. sources within the 
United States within the meaning of 
the Revenue Act of 1918, and (2) that 
a foreign insurance company doing busi- 
ness within the United States is entitled 


to deduct, in computing its net income 
from sources within the United States, 
the cost of the reinsurance of risks 
written within the United States, wheth- 
er such reinsurance is effected within or 
without the United States. 


Brewery Association Dues Deductible— 
No Taxable Income Results From Cor- 
poration Purchasing Own Bonds 


Docket No. 3242. Mr. B. H. Feldsteia, 
Attorney, Pittsburgh, Pa., in representing 
the Independent Brewing Company of 
Pittsburgh, convinced the board that the 
Commissioner was in error in disallowing 
as a deduction from income in 1919 
amounts expended for association dues to 
brewery associations and for attorney’s 
fees to test the constitutionality of the 
prohibition amendment to the Constitu- 
tion. 

Also, the Com- 


the board overruled 


missioner and held that 
$222,774.31 alleged profit 
chase by it of its own 
taxable income. 

Other Decisions 


In forty-eight other decis 


missioner of Internal Rever 


held in ruling that the 
husband and wife was taxa 
the husband as community 
come. The board cites a 
the decision of the United 
preme Court in the case of 
bins, 269 U. S. 315. 


amount of 
the pur- 
was not 


the Com- 
e was up- 
me of the 
le solely to 


property in- 


t 


In four other cases, howe 
numbers 5967, 6012, 6753 and 


the wife received income a 
board gave judgment for 

and held that the wife’s sa 
community property under 
the State of California. W 


COMPANY NEWS NOTES 


Service for American investors in 
Foreign Issues 

Formation of a permanent organiza- 
tion, the Institute of International Fi 
nance, to safeguard the interests of 
American holders of foreign securities 
vestment Bankers’ Association of 
was announced yesterday by the In- 
America. The institute will begin to 
function immediately as a_ clearing 
house and research organization to 
gather and make available to banks and 
investors information from authorita- 
tive sources on foreign investments held 
in this country. 

“Billions of dollars of foreign securi- 
ties are now listed on the New York 
Stock Exchange,” said Howard F. Bee- 
be, Chairman of the Foreign Securities 
Committee of the association. “For sev- 
eral years the Investment Bankers’ As- 
sociation has considered ways and means 
of placing upon: a more scientific basis 


the gathering and disse 
formation on these secur 
stitute of International! 
this need.” 


authority 
States Su- 
S. v. Rob- 


ver, docket 
6766, where 
salary, the 
petitioner 
was not 


the laws of 


J. HoGan. 


tion of in 
The In- 


ince meet 


Venezuelan Oil Dividend 


Advices from London 
that the Venezuelan O 
Royal Dutch-Shell group 
Holding Company, 
clare an initial dividend, 
the rapid expansion of 
subsidiary, the Venezue 
sion, Ltd. 

“It was stated that in 
production of the operat 
this year will amount 
1,500,000 tons or better 
barrels. The company 
contract sales of oil t& 
Petroleum Company fro! 
7,000,000 barrels per year 
uary, to 12,000,000 bar 
made in May.” 


week stated 
Concessions 


vould soon de- 
controlled by the 


a result of 
operating 


Oil Conces- 


probability 


ng company 


more than 
10,500,000 


ncreased its 


Caribbean 
a rate of 
ade in Jan- 
per year 





Dividends Declared 











—E . - . . . 
Pe Pay Hdrs. of 
Company Rate. riod able Record 
STEAM RAILROADS 
Baltimore & Ohic $1.00 D 1 
1 2 I 1 O% 1 
R. B. & Ly 1 Q ¢ 1 Se 2 
t & Banking 2 » 1 Oct 2 
an Ry. 7% gtd... 1% m 1 Sep. 24 
New London Northern 2% 2 0 1 Sep. If 
Nor. R. R. of N. H 1 Q Oct Sep. | 
Norfolk & Western pf SI 2 Nov. 19 Oct 
Panama 
Pennsylvania Co 1 2 Sep. 30 Sep. 9 
Readine (x $1 Q Nov. 11 Oct i 
PUBLIK UTILITIES 
Amherst Gas $1.50Q Sey 0 Sey 
Cal. Elec. Gen. pf 1 » oO 1 S& 
Cis., N. & Cov. L. & Tr.. 3 Q Oo 6 oO 
Do pf 1 Q oO 1 (x 
Commonwealth Edison s. Q Nov 1 Oct l 
Consumers Gas (Toronto) 2 Q et 1 Sep 1 
t N. Y¥. Utilities > ) 1 Sey l 
Kasthampton Gas 2.25 Q Sex 0) Sep. 2 
Kl aso Electr Del.). .$1.2 2 ret 1 Ser 
Gen b. Service O% pf.$1.50Q Nov, 1 Oct. 8 
Do 7% pf $1.75 Q Yov. 10 Oct . 
Greenfield E. I & P $2.50Q Ser 0 Sey 
tee Q Se; Set 
A.43%e Q Sep, 30 Sep. 2 
14 Q Se Sep. 1 
pf $1.50Q N Oct. 1 
™m Q 0 Sep 
Lindsay Light pf » Ace Oct Oct 
Mass. Gas Cos $1.25 Q Nov 1 Oct 


ss DIV IDEN DS 
HUPP 
MOTOR CAR CORPORATION 


1926 dividend of ten per 
in oe 








of 
of ent y1 a e (being 
the $1.40 pe ) r t ‘ 1 t 
Stocl porat le 1. payabl 
Nov t te st < lders f ‘ 
(nm 192¢ Checks will be mailed 

A. VON SCHLEGELL, Treasure: 





P ~ . ° 
Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 43 
A regular quarterly dividend of $2.00 
per share upon the Common Capital 
Stock of this Company will be paid 
by check on October 15. 1926, to 
shareholders of record at close of 
business on September 30. 1926. The 
Transfer Books will not be closed. 
\. F. HOCKENBEAMER 
Vice President and Treasurer 


San Francisco, California 














Since Previous 
of The Annalist 








Pay- Hdrs, of 
able Record 











» Oct 1 Sep. 21 
Q Oct. 1 ° 
2 Nov. 1 Sep. 30 
2 Sep 30 Sep. 16 
2 Oct. 1 Sep. 15 
Q Oct 1 Sep. 15 
» Oct 24 Sep 30 
2 Oct. 24 Sep. 30 
Q Oct 11 Sep. 20 
2 Oct. 15 Sep. 30 
Q Oct 1 Sep. 20 
Q Oct 1 Sep mh 
Q Nov 1 Oct. 15 
Q Nov 1 Oct. 
Q Nov 1 Oct. 15 
»>Q Nov 1 Oct. 15 
Q Oct. 1 Sep. 16 
Q Oct. 15 Sep. 25 
Q Oct. 15 Sep. 20 
Q Oct, 15 Sep. 30 
B4cQ Oct 10 Sep nD 
Q Oct. 1 Sep. 15 
Q Oct 1 Sep. 15 
2 Sep. 30 Sep. 23 
Q Sep 7 Sep. 17 
Q Oct 1 Sep 28 
Q Sep. 30 Sep. 20 
Q Oct 1 Sep. 16 
Q Oct 1 Sep. 16 
Q Oct. 16 Oct 7 
Q Oct, 31 Oct 7 














Bowery & E. R. Nat 1 Q Sep. 30 Sep. 26 
Easter Exchange I Q Sep. 30 Sep. 21 
Garf National Q Sep. 30 Sep. 24 
Municipal (Brooklyn) 2 Q Oct 1 Sep. 21 
Nassau Nat. (Brooklyn) 3 Q Oct 1 Sep. 28 
People’s Nat. (Brooklyn) 2% Q Oct 1 Sep. 14 
TRUST COMPANIES 
Power & Light Sec Trust 
(beneficial int.) Bix Q Nov 1 Oct. 15 
U. 8S. Mortgage & Trust. 4 Q Oct. 1 Sep. 27 
MISCELLANEOUS 

Alabama Fuel & Iron 2 Q Oct 

Alles & Fisher Mk Q Oct. 

Alliance Realty ik Q Oct 

Allied Chem. & Dye $1 Q Nov. 
Am. Chain, A TO Q Oct 
Am. Can Tak Q Nov 

4m, Credit Indem St.L.g1 Q Oct. 

Arn Home Pr. Corp 2k Q Nov 

Am. Ice 2 Q Oct 

Do pf 1% Q Oct. 

An [avestment $1 Oct 

Anaconda Copper Mining.7%« Q Nov 
Archer-Daniels pf $1.75 Q Nov 

Arlington Mills 1% Q Oct 

Asbestos Corp. pf 1% Q Oct 

Associated Dry Goods 62 Q Nov 

Do ist pf $1.50Q Dee 

Do 2d pf $1.75Q Dee 

Atlas Powder pf 1% Q Nov 

Atianti Ice & Coal 2 Q Oct. 

Do p 35 S Jan 

Atlas Plywood Q Oct. 15 Oct 1 
Rancitaly Corp Q Sep. 30 Sep. 15 
Barnet Leather pf Q Oct 1 Sep. 30 
taer, Stern. & Cohn Q Oct 1 Sep. 23 
Do Ist pf 1% Q Oct 1 Sep. 23 
Do 24 pf . 2 Q Oct 1 Sep. 23 
Berry Motor 30e¢ Q Oct 1 Sep. 20 
Boyd-Welsh Co 7 Q Oct 1 Sep. 22 
Bridgeman Co. pf 1% Q Oct i Sep. 20 
Bruce Co 62%c Q Oct 1 Sep. 20 
Do pf 1% Q Oct 1 Sep. 20 





Issue 
Pe- Pay- Hdrs. of 
Company. Rate. riod able. Record. 
Brunswick Site Co 2h Q Oct 1 Sep. 20 
Byers (A. M.) Co. pf 1% Q Nov 1 Oct. 15 
Canadian Explosives pf 1% Q Oct. 15 Sep. 30 
Chicago Pneumatic Too! 1% Q Oct. 25 Oct. 15 
Chicago Ry. Equipment. . 75« Q Oct 1 Sep. 21 
Do pf. 1% Q Oct 1 Sep. 21 
Christie, Brown & Co 30c Q Nov 1 Oct. 15 
Do *pf. .. 1% Q Nov. 1 Oct. 20 
Cohn-Hall-Marx pf 1% Q Oct 1 Sep. 20 
Conley Tank Car Mic Q Sep. 30 Sep. 26 
Do pf er 2 Q Sep. 30 Sep. 26 
Continental Motors 20¢ Q Oct. 30 Oct. 15 
Cornell Mills $1 Q Oct 1 Sep. 21 
Corn Products Refining. We Q Oct, 20 Oct 4 
Do pf ‘ 1% Q Oct, 15 Oct. 4 
Credit Discount Corp $1 In. Oct. 20 
Do pf $2 Q Oct. 1 
Cudahy Packing 2 Q Oct. 15 
Davega, Inc. 23e Q Nov 1 Oct. 15 
Dixon (J.) Crucible 2 Q Sep. 30 Sep. 22 
Edwards (Win.) pf 1% Q Oct. 1 Sep. 20 
Elyria Iron & Steel pf 1% Q Sep. 30 Sep. 25 
Estey-Welte, Class A Me Q Oct 1 Sep > 
Filing Equip. Bureau pf 1% Q Oct 1 Sep. 20 
Fin. & Trading Corp. pf. 1% Q Oct 1 Sep. 27 
Flint Mills ‘ i% Q Oct 1 Sep. 17 
Ford Motor of Canada. .10 Oct. 11 Oct 1 
Foshay (W. R.) Co % Q Oct. 10 Sep. 30 
Do 7% pf 7-12 M Oct. 10 Sep. 30 
Do pf., A % M Oct. 10 Sep. 30 
Fraser Co % Q Oct, 1 
Do pf . 1% Q Oct } 
Gary (T.) & Co $3 Q Oct 1 Sep. 26 
Do pf . $2 Q Oct 1 Sep. 26 
Gemmer Mfg., Class A. .7ix Q Oct 1 Sep. 25 
Do Class B 30K Q Oct 1 Sep. 25 
Gen. Necessities Corp 1 M Sep 0 Sep. 10 
Do ° 1 M Oct. 15 Oct i) 
Do : : 1 M Nov. 15 Nov. 5 
Do ‘ 1 M Dec. 15 Dec 5 
Do 25 Stk Dec. 31 Dec. 20 
General Refractories 7 Oct. 15 Oct 7 


Globe-Wernicke Co $1 
Great Nor. Bond & Mtg. .$1 
Do pf bar - 14 
Hall Lamp 

Harbauer Co. 

Hart & Cooley 

Hayes lonia Co 

Do 

Do 

Do 

Do 

Do o2% . 
Hazel-Atlas Glass 
Hibbard-Spencer-Bartlett 
Do 

Do 

Do Be 

Hibernia Securities pf 
Holmes (D. H.), Lt 


Holt-Renfrew pf. 2 . 
Horn & Hardart ec Q “t. 
= 12%c Ex. Nov Oct. 8 


Horn Silver Mines of Utah 3. Q Oct. 15 Oct. 2 
Hussman (H. L.) Re : 
Huttig Sash & Door 


India Tire & Rubber 
Do pf. _—* 

Ind. Ace. Corp. 2d pf 
Ind. Fin, Corp. @% pf 
Do 7% pf. & deb. stk 
Int, Paper 

Iron Products , 
Johns-Manville, Inc 
Kayser (J.) & Co 
Kelley Island L. & T 

















Company Rat 
Kemper-Thomas Co- 7 
Knox Hat, Inc., pr. pf $1.7 
Laclede-Christy Clay P.pf 1% 
Lawyers Mortgage Co 1% 
Maple Leaf Milling pf 1% 
McCaskey Reg. Ist pf 1 
Do 2d pf 2 
Do 2d pf 2 \ 
Miller Rubber ke 
Missouri-Ill. Stores 2k 
Mo. Portland Cement rae 
Mohawk Rubber pf 1% 
Murray Ohio Mfg. pf 2 
Nashua Mfg. pf 1% 
Nat. Equipment pf $1.2 
North & Judd 2 
Pan-Am. West. Pet., A. .dik 
Do B : Oc 
Pennsylvania Salt Mfg 2 
Penmans, Ltd. 2 


Glass, Canada 
Phillips-Jones pf 


Pilgrim Mills 2 » Sey 


Pittsburgh Steel $1 
Pitts. Term. W. & Tr $1 
Plymouth Cordage 1\ 
Do 2 
Pratt & Lambert, In 
Prov. Ice 1st pf 1% 
Realty Associates $2 
Do 2d pf. (in.) ; 
San Diego Con. G. & E,pf 1 


Safety Cable Co $1 

Scullin Steel pf 1% 
Securities Investment vom 
Do 6214 
Do pf 2 


Shanklin Mfg. pf 
Sheffield Steel uM 
Shredded Wheat Co 7 
Spalding (A. G.) & Bros 
Spanish River Pulp & I 
com. & pf 
Sterling Products $1 
Sullivan Machinery $1 
Telling-Bell Vernon 7 
Do ptf., 
Thompson Products 
Do : 25 
Do pf | 
Trumbull-Cliffs Fur. pf 1 
United Drug 2 
Do ist pf 87 
Union Metal Mfg ik 
Do Dat 
United Ice Serv. pf 4. .$1 
U. S. Radiator ie 


U. S. Smelting 8 
Do pf. 87% 
Utah Apex Mining 25c 
Wagener Elec. Corp. pf I 
Winnsboro Mills 2 
Do pf | 
Woods Mfg. pf 

Yellow Cab of Newark. ..25¢ 





LIQUIDATION 





THE FIRST NATIONAL BANK 


and Awaiting Payment 


Hdrs 
Record 


1 Sep 








1 





3 
>| 


LOCATED 


AT PELICAN RAPIDS, IN HE STATE OF 
A 


MINNESOTA, IS CLOSING 
NOTE HOLDERS AND OTHEI 
THE ASSOCIATION ARE 
BY NOTIFIED TO PRESEN’ 








t 


OTHER CLAIMS FOR PAYMENT 
LR 
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Week Ended Bond Sales Prices and Yields Saturday, Sept. 25. 








TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
POL ans CLOSING AVERAGE OF 40 ISSUES DOLLARS: PERCENT AVERAGE NET RE 2N HIGH-PRICED ISSUES PERCENT 
(90 5.2 52 
#68 $5.0 5.0 
66 48 48 




















80; + + + " + + + + + + > 80 4 2] } M 4 ‘4 2 
78° SAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov Dec 7S 4.05AN FEB WAR APR MAY JUN AUG SEP WV DEC JAN FEB MAR APR WAY JUN JUL” AUG SEP OCT Nov bec 4° 
P 1925 1926 [ F 1926 
‘ BONDS sa ty . — NET YIELD AND NEW ISSUES 
—— -__—Same Week---—_——- 
Sept. 25, 1926. 1925. 1924. iY same fom Year Same Period 
Monday $7,327,950 $10,572,250 $11,182,400 | Average net yield of ten high- oa saiateaeen Last Year 
Eyestey, - Se ee eae ae ae 10,728,500 14,274,500 priced bonds { 4.5475% 4 he f 4.499% 
eeeeeoeesee y i 4 i © 4 747 n , ; 4 y fe 
eg nee as isis cain oees 1432150 11'136'300 ee onanereas a ae 
— Bape shore pacer ors oe ee 0. 14,729,200 AVERAGE 4 BONDS 
Total week... .. $40,388,090 $58,686,000 719,600 Close. Ch’; Close. Ch'ee 
Year to date... '2,180/511,340 2,593,329,995 2,727'738,960 | Sept. 20 87.5¢ 24 87.42 03 
s Sept. 21 87.5 f Sept. 25 87.52 n 
Monday, Sept. 27 7,195,500 9,274,000 13,479,450 P 7.5 Sept. 19 
Tuesday, Sept. 28... 9,770,800 11,385,950 12,333,550 | Sept. 22 87.46 “TE db Seeebsennesiriae: $7.50 02 
Wednesday, Sept. 29 : , 8,889,000 10,261,800 10,247,900 Sept. 23 87.45 Sept 29 or 7 
BOND DEALINGS IN DETAIL YEAR : 
Bond dealings in detail compare as follows with the same week last year: Hich - E BIGHS AND tows 
Week Ended Same Week #1926 aT a = _ = High. Lowe 
Sept. 25, 1926. 1925. Changes. 1925.1. 8544 De Bam tata neone eens 79.05 June 71.05 Dec 
NR re ie isnescuntes sus ere $26,898,500 $36,799,000 - $9,900,500 | 1924.2 2220202: 82.46 De rae reenen eens care 6S te 
United States Governments SLITTI “21356,590 4,925,500 2'568,910 | 1923... 79.43 Jan toe soba is ov. «onde Ree 
Foreign ......... ASS ogee -  11/314;000 16,937:500 — §,823,500 | 1922... ..:: “IIIT! g2'5@ Aug 191 oy «6S oe 
Peer cc cecccac. 19,000 5,000 | 1921 76.31 Nox Se ttoneaeneeses Nov. 81.52 Jan 
eat nol (sibenans mba ; a 45, 1931.... 76.31 Nov 1914 no aoeen 89.42 Feb. 81.42 Dec. 
ee ee I one Le _ $40,388,090 $58,686,000 — $18,297,910 *To date. Panenrertwttonenees Cave. 6.8 Des. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Sept. 25. (Total Sales $40,388,090 Par Value). With Closing Prices, Wednesday Sept. 29. 


































































UNITED STATES GOVERNMENT BONDS Range, 1926. Net Wed Net Wed.’s 
(Figures after decimals represent 32ds of 1 per cent.) High. Low. ; High. Low. Last. Ch'ge.Sale ligt High, Low. Last. Ch’ge.Sales. Close. 
Range, 1925, Net Wed.’s on a xe “eA. m4. oth 93% 93% - % 22 ‘ : s, 1939 .. 105% 104% 105% + % 81 104% 
: . » ia g ma7 A - Py, vo ‘ x 18 
High. Low High. Low. Last. Ch’ge.Sales.Close. 95 88% Framerican Ind 714s,'42. 94% 9314 Oa : i , : 940 wat comet tte 
101.25 99.19 Liberty 3%s, °32-47.100.17 100.11 100.15 +.2 260 100.12 | 105, 98% French Govt 8s, ‘4 “105 104% 104% — 4 405 104% me 1956 11s 1184 11 % SONS 
101.15 100.00 Lib 1st 48, 1932-47..100.16 100.16 100.16 6 ace 99% 92% Do 7%s, 194 Ke 98: 98% . a te v1 ; ; ‘ate - 103% 103% 103% * 108% 
100.22 99.31 Lib 2d 4s, 1927-42. .100.00 100.00 100.00... 2% 100.2 93% 86% Do 7s, i940. 93% 92% “ 475 «9 . 2 » 
100.4 99.28 Lib. 2d 4s, regist’d.100.2 100.2 100.2 —.2 eo eas 86% 78 French Nat 8 S L 7s,'49 85% 84% “my , L PR 6s, 1920. 98% 98% 82 88% 
102.16 101.4 Lib 1st2d 4\%s,'32-47.101-20 101.20 101.20—12 15 101.24 si Beans ++. 96, 95% 4 91 WH 
102.26 101.21 Lib 1st ev4%s,'32-47.101.29 101.25 101.28 4.2 92 101.19 . we ' eR a on” omit : 
102.18 101.16 Lib iet cv figs, reg 101.26 101.26 101.26 ae 105% 101% GERMAN REP 7s, 1040. 105% 104% 104% g 22 4% a Oo. = oe % 100 8% 
160.31 100.16 Lib 2d ev 4%3,'27-42.100.19 100-16 100-16 —3 445% 100.16 100% 94 Germ Gen Ag Bk 7s, °50 99% 99% 94 + \% 9 B Gos. ines. , Sees Se ; : 
100.27 100 13 Lib 2d ev 4%s, reg..100.14 100.13 100.14 +.1 28 100.13 oa. 95 Germ Gen El 7s, 1945..103 102% 102% % 97 ) ‘ droelec 7\%s, 55 97 96 1 0 97% 
11-16 160.25 Lib 34 4%, 1028....101.5 1011 101-3 +1 581% 101-2 5 gle HO AS ge UE he ee PEN 6s, 1937. 88 88 
101.14 100.23 Lib 3d 4%s, reg.....101.1 101.00 101.00+4.1 23 101.00 a 2 ee ee oe. oe oe >=. ) 2 ‘ustria 7s; 1945. 90% 901 , 91 
103.9 101.29 Lib 4th 448, '53-38.1026 102.3 102.5 —1 607% 102.4 100 pots, 00d Hope S & I 7s,'45. 96% 96 96 % sy Bs. 1946... ....108% 108% 108% _— 1° 44 
103.6 101.26 Lib 4th 4%s, reg....102.3 102.001(2.00 .. if 102.00 S saen Graz 8s, 1954..-..... 99% 99% 99% M ) 3, 1960 96 «95% % 166 95% 
108.22 106.9 Treas 4%, 1947-52. 107.24 107.15 107.24+.6 RR ht a 1929.118%4 118 118 ‘ ne me Ya 
104.20 102.28 Treas 48, 1944-54... 103.26 103.16 103.:254.40 “GD 108.22 ee ge eee eee ee ee SEN ‘ veces ese $11,114,000 
101.29 100.12 Treas 3%s, 1946-36..101.18 101.14 101.1542 30 101.18 Be 90% ~— Con, Elec | F OWET oe gee oe fete? aby 
ae D ‘8, eee oy f a) ’ . , ogy , ‘we 
DOG BIND 5.62 <nenesscoscensenssesss0nedeee 89% 84 Greek Govt 7s, 1964... 89% 88% 88% — % 87% a ee 
‘ , 98% 98% 98% 4 
FOREIGN SECURITIES 99% 95% HAITI 6s, 1952.... 99% 98% 99% 4+ 3 ; 98 98% 98% 98% + i 1 
10 4 . a ‘ : ; 19 , 4s, 195 -. +. 18% MR VEY, 
91% 89% ALPINE MT ST 7s, 1955 90% 89% 90 — % 8 89% os Tate toliana hm te’ ioe? 88 a5% esi on 1 100 4s, 196 190% 100% 1002 FO 
100% oY Argentine 6s, A. 1957 S0% 98% § : Ys e sou 97 84% Hung Con Mun’ 7%s, 45.97 964% 97 4 2 rp 7 : Nov., 1957 105% 105% 105% ¥, 
et o 6s, B, iss as OSX r 3 ‘ ~~ 21 as 7% Z . ’ ‘ 90: 4 —— 
100 oe Do és, June, 1959... 09 os, 9% 4% BI 985% 102 93% Hungary 7%s, 1944...... 99% 99% 99% 4 $19,000 
100 95% Do 6s, Oct, 1959....... 99 98% 9% .. 98 98% | ogy cites inlet ammiaina oe ey Fee 
19% %8 Do 6s, 1960.. 98% 984 9% — % 102 98% 99% ) JAPA) hoe 27..100% 100 100% 4 rl wu > . 7 
102% 100%. Do 7s, 1927. .. ..100% 100% 100% — 4 61 100% 94% 88% Italy 7s, 1951. -- 92% 91 92 4 OO 14 g , ptr tigge enna omar 
92% 86% Do 5s, 1945... "92% 9 92% +4 4% 17 91% % SS ADAMS EXP 4s, 1968.. 68% 88 84+ % 9 
99% 96% Australia Com 5s, 1955.. 98% 98% 9% + %& 98 98% 90% 83% JAPANESE 4s, 1931.... 89% 89% 89% ‘ g ‘ Rub s f Gs, 1995. .106% 108 104 % 15 
103 100 Austrian 7s, 1943 102% 101% 101% 50 101% 98% 92% Do 6%s, 1954....... PRY 97% 97% ; ‘ten c M 6s A oon on on srt 4 
95 94% BAVARIA 64s, "45, rcts. 95 944 94% .. > 694% «| «116 100 Jurgens (A) 6s, 1947. ...107% 106% 107% %, ; é 2% Allegheny Val 4s, 1942... 944 94% 9414 aa 
110% 105 Belgium 7%s, 1945 108% 107 107 —1 79 107% 13 pars Pinkeye tg I BP Pe cle Co 
97% %1% Do 7s, 1955 % = 9%— % 117 94% | 98 95 LEIPZIG 7s, 1947 97% 97% 97! ede beg ly late gk 1 = = 
108% 105% Do 8s, 1941 107% 107% 107% — % 29 107% | 87% 82% Low Aust H E 64s, 33. 86 85 85% ite an eee a ee ae ° 
9% 88 Do 6%s, 1949.. 93% 92% 92%— % 42 2% 89% 81%, Lyons City 6s, 1934..... 88 My Piaget 129, 129 129) 6+ 4 
87&% 81% Do 6s, 1955 . 86% 85% 864% — %&% 106 85% ‘ ere ae certs se - 1 , 4 1008 coon soot ; 1 
102 98% Bergen 6s, 1949. oo 101° 100 100 1 11 99% m/s . . +: sf f. 4. By oay, ‘ 2 100% 
1s. 11 bon ...........s te /} 3... So Sis Manone. Ee. 2 a 0% 98 Am Republic Pe ae eee : = 
94% 85% Berlin City Gis, 1950... 94% 94 4% ..” 180 94% | 34% 24% Do 4s, '45, asst, large. 29% % $ 105% Am Sugar Ref § i: 104” 108% 103% 8 1041 
104 96% Bogota City 8s, 1945... .-102% 101% 102 % 36 102% | 31% 22° Do 4s, ‘43, asst, small 26% ye , WE 9 -gt ~p-9~ > | SP 
104% 96% Bolivia 8s, 1947 103% 103% 103% + % 105 103% | 35” 950% Do 4s’ 1954, asst 30°. a ; c De “Do col tr Se, 1pde" 10st 10nd 1088 | i hm 
89% 81% Bordeaux City 6s, 1934..°88 87 87% — % 31 87 02% 95 hee pc no 4 ; od 35 cane oe 99 oa 1a - 4 
107% 103% Brazil 7%s, 1952 8 107%10% .. 9 102% 95% Montevideo 7s, 1952.....100% 100% 100% F 5 25% 9 4s, 1936, be 92% 92% 92% — Iie . 
99.8) = dDo 6s, 1957 p 89 89% 237 80% | 104% 103% NETHRRLANDS 63,'54.. 104% 102% 104% 4 106% 103 eb Sigs, 1943 105% 104% 1043 135 105% 
‘poe ‘OMe Brazil Gent Ry tax, som 7 SL 1CKS | 100% 106% Do Gs, 1972..... v2 NOT 107% 107% 4 8 m4 A Fiders 6a, $0.101% iol wetin 2 
%% 89% Brazil Cent Ry 7s, 94% H%+ % 80 95% 5 77 . a fn t ‘%s 99 se OGTAiM nel tr he 84 Ore amt ao. le : 
Se ue Brac Cone cmce Sot soe bot +. SDR | 8 aie Nome rg Og, 8a tS a | id 2X Am Watruscr ge tams on Sim See” me 
101 97% Buenos Aires 6%s, 1955. .100 99% 100 10 , S sarees y » 101 andl ¥ Writ Pape is, 1939 58% 5 5814 4 33 57% 
06. 95% CALDAS 7%s, 1946 % «8% 9% “%Y 7 :. oy 100% :~ _ 7. coe s++e 101% 100% 101% + % 102 101% | 942 Pt a i Rigo Re re ts Rms, on” 57% % 52 57% 
9 97% Canada 4%s, 1936 o0% OT 8%... ta dim | “Se tse Be Ge. Meee. ----7- ++ BOR Nee toes ae ee at Ee nee ee 
102% 101% Do 5%s, 1920..........102% 101% 101% ye 59 101% vigils: a oe es ee | 1u7% 102 conv Te, 1938... 100% 108% 100% 17; 
108% 101% Do 38, 1931 .102 101%101%— & 11 101% 94 8 ORTENTAL DEV 6s, ‘53. 93% 92% 923 GR ya] 108 d de b 7s, 194: 108" ion ios “ . 407 106 
102 101 + Do 5%s, 1929, reg 101 101. 101 = oe Shag Teg PTA Oyo. com ee oe iS zy, | 108. 96% A op deb 7s, 1943. - 5 5 407 7 
105% 102% Do 5s, 1952............104% 103% 103% —"j 55 103% Pay aire dian. Din: agentes a » Fs, 1945, otfs *.. 96% 96 96 » 96 
104% 101% Carlsbad 8s, 1954 108% 108 108% 4 % 11.~«. . ; pm a ; ' ; : sia oh, 2008. ORR co nore 9 ‘ % 82 § 
10214 100 Chile 7s, 1942. 101 100% 100% 4 % 84 103 5 eee ee a 2% 90% Armour Cotte. 1000 On Son SO G38 8 
109% 107% Do 8s, 1941 108% 108 10844 4% 15 108% ee ee ae a a - " 5% 92 A f Del h%s,'43.. 93% 93 934+ % 182 93% 
10%% 107 Do 8s, 1946... 108% 108% 108% 13 108% 98 82 Dots 1958...... — ee oe- * & 103% 1024 A ‘ated Oil 6s, 1935. .102% 102% 102% (2s 
102% 100% Do 8s, 1926....... 101% 101% 101%™4+ 4% 1... 91 82 Paris-Orleans Ry 7s. 34. 90% 89% R01 % “g 3% 934 SOLA. T&S Fe gen 48,'95,. 92% 91% 91%— % BR HIY 
99% iM, Chile M Bk 6%, ‘61 | Ctfs 99% 99% 99% 32 99 100% 97 Peru 7%s, 1940 Sangh 1004 100" 100% + % RO 100 89 «84 adj 4s 1995, sta.. 87% 87% 87% + % ” 874 
98% 94% Do 64s, 1957 96% 95% 95% % 42 95% | 105° 102% Do 8s, 1044...........104% 103% 108% Kf 10% 84 18, 1905-55 | 88° BR RS : 1 Hy 
48% 37% Chinese Gvt Rys 5s,’51.. 38% 37% 37% — % 26% 37% 71 60% Poland 6s, 1040......... 71. 70. 70 ~ =. . "9 ‘ & Ariz 448,62. 96% 96% 8%+ % 1 
102%4 98% Christiania 6s, 1954 101101 101 — 4% 1. 100% 71 2a tem oe... a a % of 69% 92 88 sns 8 L 48. 1958. 89% 89% 895 ~ 49 
100% 0% ogg egrn 100% 100% 100% — % 3 100% 108% 96% Porto Alegre a, 196i. | 108% 108% sate 2 88% | 100 938% East Okla 4s. 1928. 99% 991% 09%, cB. 
94% $ 7 » City Gs, 1950.. $ M44 5 ¢ 7, 4 - P 104 21% \ harl / ae,’ 2 3 4 oe 
1D” 9” Copenhagen Tel 6s, '50..100 9% 99% — Ps : % | 102% 92% Prague we ent OUT ns saint oan = sf pet, Bow AL. 58,'44..102% = 102% ‘ 1 
100% 98% Copenhagen Cy 5%s,’44.. 99% 99% 90% + % 66 90% ra ne Sater hen 4 : + 2 10% } a8 89% 91 y = 
994 95% Cordoba 7s, 1942 .... 97% 97% 97%— % 19 98 , a sie ile — . v5 ) 2% 95 9 93 
102" 90% Cuba 30, 1944.. 102" 101%102 4 7 % 114% 110% QUEENSLAND fo, ‘41..113% 113% 113% % IT a 92% 92% 9 93% 
102% 97 Do 5s, 1949. oe? 102 101%102 + ¥y 5 102 ; ~ iS, I947......- 105% 104% 105 ‘ ( ony, 107 one 105% 1a he 8 si 
103% 100% Do 5%s, 1953. 101% 1014%101%4 % 11 102 : as dae tise ; ; ; 94% 904 N col 48, 1952. 91% 1%+ % se 
103% 99% Czechoslovakia Ss, 1801..108% 102% 103. — 2 ws ae YS Bs Seo oe De. ee ee 108% — % 345 100% 71 tA Yh 23 5 “tense iaiedilie : 
104% 20% Do 8s, 1952... 103 101% 101% — 1% 25 102% 101, 98% Rhine Main. Pdngi tog 7 100% 100 100% io en 1950 70% 70 70% 4% 4 69 
102% 95% Do 7%s, 1945 102 101 102 + % 164 101% | 100% 95 Rhine West El Pr 73,'50.100% 99% 9% + Yo 50 99% a As 6 eee It Oe ae ee +9 5 80% 
112% 109 DANISH MUN 83s,A,'46. 111% 111 111 — y% 92% 91 88 Rima Steel 7s, 1955..... 99% 90 90 RO a. 2d 4s, 1948 aos : 72 72 9 
112 +108 Do 8s, B, 1946 . 100% 111 — y% 7 411i = 9854 an pong do Fog nag 1946.404% 104 104 h 03% Ve I jeb 5s, 1937 101 100% 101) 4 A 1 100% 
104% 102 Denmark 6s, 1942.... 104% 103% 103% — %& 88 10: 97% Rio de Janeiro 1946. . 103% 102% 102% % a4 10 42 . \ HIO 4s, 1948 91 ey OY 
9 93% Dominican 5%s, 1942 . 97% 97% 97% 14 3% 102% 97 Do 8s, 1947. .. 102% 102 10214 “% 1¢ 10 17% 4 I v i “ 1933 oo Here oat . A 7 
98% 4 Dresden 7s, 1945 -.-. 988% 98 98%+ % 20 98 107 103. Rotterdam 6s, 1964... ..104% 104% 104% 4 29 1045 98% 9 ef 5s, A, 1995 ; 981 98 9814 4 100 98" 
106% 1038 Dutch E Ind 6s, 1947...105% 105% 105K + 4% 18 103% 105 102% Do 5s, 1948 "" 1 5102% 102% 102% 4+ 14 33 102% 
106% 108% Do 6s, 1962. ... +. 105% 105% 105% 59 «105 94% 93 SANTA FE, ARG EN- 103% 102 Do 6s, 1920 |. 108% 102% 103% + 1% "7 103! 
104% 102 Do 3%s, March, 1953..103% 103 108% + % 20 . TINE 7s, 142 . 94% 93 94% 1 4 10 i ef ts, 1995 .. 107% 106% 106% % 58 106% 
104% 102 Do 5%s, Nov, 1953... .103% 103% 108% + % 28 103% 105% 100% Sao Paulo City Bs, ‘52. 105% 105% 105% 1 981% ‘ ef 5s, D, 2000 97% 97% 97% % 1m) | 97 
3% | 106% 102% Sao Paulo State &s, '36.105% 108% 105% % 40 105% 2% 80 LE&Wwy ‘4a. ‘41 92 91% 91% 7. 
109% 105% EL SALVADOR 8s, '48.108% 108 108 — 1 a .. 106% 101% Do 8s, 1950...........106 105% 105% + % 77 105% | 102 98 W Div 5s, 100% 100° 100% te 112 p+, 
9 85% El Pow Ger 6%s, 1950.95 94% 944+ % 25 93% 97% 96 Do 7s, 1956...... ... 96% 96% 96% % 17 96% 81% 74 Tol Cin Div 4s, 80% 80 = : = 
89 81% Est R R (France) 7s,"54. 88% 86% 87% — % 228 87% 100 =92% Saxon Pub Wks 7s, "45. 99% 98% 98% % @f oR 101 6% Barnsdall 6s, 1940, ; 9R% 98 98% “122 97% 
11 7 "42 , 298 mL 1 z 0%. “of P ws ; ‘ 7 pat 
90 84% FINLAND Gs, 4945...... 89% 89 804 25 88K sty os Seine (Dept of) 7s. 42. 91% 904 a. 2 oe, aaah 4) aes i of Pa ref 58,'48 102% 102 10% + % 13 101% 
100-943 > Rises Sh -_ i Q7 Sg , a r4 a oe ees % oe oe 8, ING waa 76 28 
94% Do 7s, 1 99% 9 99% %& 2 99% 87 81 Soissons 6s, 1936.... R6Yy, 86 86 + é 100% 94% Belding-H’way 6s, 1936.. 98% 6% wy 1 te 
7 i " 
‘3 : . 4 
” S| 
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High. Low. Last. 
I ; Wn js. 1955. 71 GN 68% 2 
s, 1942 78% 78% 78% 
diso ef 140. 10 102 “2 , 
é 940) 108% 107% 167 ; 
ef o 101% 101% 101% . 
v Tur 
1ited . * 
Bros %, 
>) 6 + % 
n & : 
sne Lt le 
+ 4 
BA SUG 7%s, 1937.16 104% 106 + 1% 
I & G 5s8,°56.106%4 105% 105% i 
s 1938.100 100 1 
Coai ¢ 1931. 99% 99% HU% + t 
& n 941 101% 101% 101% 
5 \ 106. 104% 104) + ‘ 
; & |b 1937 103% 1027 4 
s, 1941 97 «(96 : 
Gas N Y 100% 1001 
4 Tires 
n 4 1vvG 
1930) 
4 Se 4 ) . = 
v 48, de I iv ‘ 
is. Ser D. 19 \ 
+ x 
N 
; 
i 
ry 
t + 
% 
x, 
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1% 
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+ 1% 
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‘ 11% 
4 om 95 
11% 
Mob @ 105 
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152 
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19. 
& 7 é is, "37 
t) 19.34 
M ri 
eR a 2 > 
f 5 i 
a4 
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| 19 
S s, "63 
iis, 194 
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Spr T Ss, 1931 
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3S) «61184 4 he 
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my 9 + %&% 
WO, 161 “% 
Ww 0 4 x 
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+ % 
+ 2% 
mY 
97%  ¥& 
100% L004 1 
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+ % 
+ ¥ 
+ 
1 
+ 1 
+ 1% 
; le 
+ %& 
+ 
+ y 
4 uy 
M 
1 
T . 
7 97 
104% 104% \, 
91 sf 
123 123 
1003 861038 
109%, 109% 
a0 RY 
19% T9% 

1 12 + 
100% 100% ra 
7% 991 1 
15% 10. + 4 
98% 09 + q 
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465 


60 
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96 


98 
96 
81 
101 
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1926 
High. Low 
90% 86% Lou & Jeff Bidge 
Do 4s, 1940 


Do At K & C 4s, 
Do s, 2003 






































































High. Low 
i> 88% 88% 88% 





4s 


Lo & Nash ref 4%s, 2003 98% 98% 98% 
ons 


o% 1% 


Do So & N Ala 45s, '63.106% 106% 106% 
Do N O&Mob 2d 6s,"30.106 03% 

















Do Pa M 4s, 1946 
Do 5s, 1937 * 
Do 7s, ’ hy 
Do St L , 80 67 
Do So Monon jt 4s, ‘52 87 4 
Do Ist tis, 1930 104 
US YB4 ¢ _ 
69 % & 
01 iD 
Oe ™ + 
76% 71% #71 
99% a7 97 
102 11K 
6 107% 107 
Pow 6s, 3 105% 1% 16 
West Side El Chic 
1938 3h 73! 7 
is, 11 101 0 
195) 84% 84% 84 
1929 98 98% 98 8 
‘ & Ord 5s § vy 96% 96 , 
105% Cont Pet 6%s, 1940.104% 104%, 104% 4 
DS16 El Ry & Lt Ist 5s 
B 9€1 98 97 
Oo 98, 1951 1) 99 9 
bldg s, 1931 183% 98% 
v% Gas 4s, vey, wk 
‘ StP&N W 5s 47 91% 71% 
o% & St L i cfs 1 ’ 
16 14 
2 Zu 
v2 46 4 R9 
So 98 
9) K&R 
0 10: b 
104 . 10 
Ni & 19900 Rt 
10. 1962 101 
RH Ri Do 4s, 1962 84 
$ 101 D ts 193% 103 
’ BL D adj 94 
100 89% Mo Pac Ist 6. 977 
107 1% Do Ist & 1%) 10. 
107 101 Do Ist & 6s,D,' 49.1064 106 
‘ RS Do 3d ext 1938 2 y2% 
74 6 Do gen 4s, 7 
1061%4 101% Mob & Ohio 1927 
92% 9) Do gen 4s, 
101 9874, Do Mont 1947 
97 Tram s,'41 
) 7s 1955 
102 Pow 5s, (m 
88 Morris & Co Sti " 
81% Morris & Es Te « 
98 Mortge Bond 4 , 
6 82% Murray Body Ht “ 
101% 100% NASH, CH&ST OO% 100 
64 8% Nass 1 Ry 4s, 8 8 
100% 98 Nat Acme % 90% 1K 
103 101 Nat En 101 1 
1001 95 Nat Dairy 6s,'40, wi 99 98% ) 
x 
1 





Do 5s, B, 1954 
N O Term 4s, 1953 
N ¥ Air Brake ts, 1 
N Y¥ Central 4%s, 2 

Do con 4s, 1998 

Do deb ts, 1955 

Do 4s, 1942 






Do ref & imp * 
8 77% Do 3 1997 
96% deb 
4 Mich 
su L 
105 y 
10. Ms 
97 deb 
104 514s, 
St 81144 N ¥ Dock 4s, 1951 


118 115 N Y Edison 6%s, 15 
104% 102 Do Ss, 1944 


1} 104 NYGELH€&P os 


v2 RY A Do 4s, 1949 


10 Do col tr ts, 140 
7 Do 4 1956 
7 Do 





‘ 
70 Do 
69 61 Do 
74 65 Do cons 





































gu 


+41 





104% 974 N Y, N'H & H Gs, 1948.103% 103% 103% 


ly, 1) ~ 
74 73 

68 3 68 
68 tit 68 
8 67% s 
67 67 ‘ 














7 Do cons & 7 
70 Do Cons Ry 4s 7 
1 N ¥ & Qns E L&aP 1m 
Y,0O& W 4s » @ 7 
Do gen 4s, 1955 8% 68 68 
Y Rys ine ts, 1965 27% 20% 2t 
Do 6s, 1965 83% & 8 s 
YS ! 70 i9% 7 
Y S Rys con ‘ 
Y Steam ts 108% 
Y, Sus & Wn i9% 68% 60% 
Do ref 5s, 1937 87 87 S} 
Y Tel 4%s, 1939 YS 18 
Do deb s f tis, 1049 110% 110 
Do ref ts, 1941 108 108% 108 8 
8 ig ‘ ¥, W & Bos 4%s 46. TE 7é 7 
101 99 Niag, L & O P 5s >. 1M 1 ( 
1% 104% Niag Falls Pow 6s 105% 1 1 
oO 77% Norf So Ist ref 5s,A,'61. 88 87% 88 
+) 90% Nor & W con 4s, 1996 92% 91% 91 
107% 106 Do gen 6s, 1931 107% 7% 10 
1tit 138 Do conv 16 6 
’ 1% Do Poca ¢ 4s, 1941. 92% YO 42 
4 MI Do div 4s, 1944 ’ v2 
1) 9 N Am Cem temp t%s,'40 Of 5 sal 
1M 03% Nor Am Ed ts, B,'48 
1 1014 Do 6s, If 
” 92% North Ohi L. 6s,"47 & vt 
97% 88 North Ohio Ry 5s 45 4 9 , 
2) st North Pac 4s, 1907 &Y RE s 
a 87 Do 4%s, 2047 


2047 ! % V1 ! 
,A.°41.100% 99% 11H 


- 104% 




























ey 





aun mahi galey era mene 


— 
er 
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Range, 1926 
































High. Low High, Low 
o6 91% PAC COAST 5s, 146 m4 93% 
: 4 Pac Gas & El 5s, 1!42 MN% 99% 
99% Pac Pow & Lt 5s, 11350..1004% 99% 
1% Pac Mo Ist 4s, 158 3% 5% 
102% 98% Pac T & T 5s, 1952 101 100% 
102% 101 Do 5s, 1937... 101% 101% 
Mig HE & Ill 4%s, 1955 $ 979 
193% Pan-Am P&T tem 6s,°34.106% 106 
105 Do equipt 7 1930 105% 105% 
4 Parmt-Bway 1951 98 97 
S))06C Park Lex #%s, 1953 
94% Penn gen 4%s, 1965 > 
Hey Do 5s, ‘ 
9 Do con 4 1848 
"i Do 48, 1931. 97% 
102% Do gen Js, 1968 1044 
111 . 936. 112 111% 
OF 1930 107% 107% 
NR Do con 4%s, 190 101 100% 











w&% People’s G & C ref 


18,47. 102% 101% 


™® Peo & East Ist 4s, 1940. 84% 84% 
3 Do ine 4s, 1990 40 4) 
104% 101% Pere Marquette 5s,'56 102% 102% 
85% 85% Do 4s, 1956 86% 86% 
104 100) Peo & Pek s, 1974 101% 101% 
a 93% Phila B & W 4s, 1945... 95% 95% 
T11% 10% Do Ss, 174 108% 108% 
*hila Co ts, WHY 103 





Do 5%s 










NS, i 
mM, Phila & Rdg Coal 








11% 1o0O% 


102% 58, 73.101% 100% 
i #2 ~Philippine Ry 4s, 1937 43 2% 
Pierce-Arrow 8s, 143 100: 108% 
Pierce Oil §s, 195 100%, 99 
Pillsbury Fir M ts,'43 102. 102 
P, C,C @ St L 5s8,B,'75..1038% 192% 
+ Do 4%s, J, 194 98 98 
» nw Do Ss, A, 1970 103 103 
105 Porto Ric Am " 105 
90% Port Gen Elec 100% 
my 102 Pt Ar C & Dk 6s, A,'58.105 104% 
2 102% Do 6s, B, 1953 144% 1044 
88% Port Ry, L & P 5s, 1942. 92 91% 
a Do tis, Ser B, 1947 101% 100% 
1% . Do Ths, 1946 108% 108 





108 106 
105% 1037 
16 103% 
104% 100 
111 104 


Pub Ser El 





Do j%s, 


10 READ JER 


80 Remington 










St 
7 St Jo& G 





‘4 sO% Do R&G 


#9 ‘Port El Pow 
94 Press Steel Car 
4 110% Prod & Ref &s,’31, 


fis, 


Pow 


44, Read gen 44s, 
Arms 6s,°37 
54s » 


97% ory Do unify & 


% Pub Ser E &G 
1950 
Pub Ser Corp fs 
Punta Alegre 


1947 100% 100% 
Ss, 1955. by 

w w.11i% 111% 

fs,'48 106% 106% 


68,'64.105% 104% 


105 105 


1944. ..103% 102% 

Sug 7s,'37.108% 108 
CEN 4s,'51. 82 Ne 
1997 97% YT% 





77 
m™ StiiM & S gen 


4s, If 


WEEK ENDED 


Ind. & 
Pub. Stand 


Util. 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday : 
Saturday 


Totals 





















NK, Ry 





92% Rep 1&5 3 97 IY 
97% Doi 1940) 99% 99% 
86% Rio Grande Wn 4s + 90% 90% 
T4% Do 4s, 194% 82% 82% 
95% Rio Gr June As, 1939 100%, 100 
1H4 Rich Term Ss, 1952 i 101 
o> Rob & Myers 7 x 
bd tock I, Ark&l 
10'% Roch G & E: 
1h Do 7s, 1946 A 
“= Rogers Brown 
75% Rut CAn 4s, 15 

Rutland R R 


> 1.1008 100 
92% 1 
. O74 7 


Oils 


ATURDAY, SEPT. 25, 1926 
Trading by Days 
Misc 
Oils. Mining. Bonds 
86,790 44,313 $1,246,000 


18,965 
5,550 


- 153,048 33,120 
‘gue 137,373 20,630 
143,970 30,360 
157,863 
155,499 19,210 
104,502 


752,255 127,835 








‘ 
Ht 


119% 
93% — 
100% + 
101y — 
08 


10614 
105% — 





100% 
100% + 
42% 
100 
100% + 
102 + 
105% 4 
OS 
103 4 
105 
100% 
TO - 
104% + 
92 + 
100% - 
108% + 
100% 
sy + 
111% 4+ 
106% + 
104% 
105 
102% 
TARY, + 
915% 
97% 
A) 


96% + 
a9 
902 
ny, — 
82% — 


100 


» 101% 


EEF 


Fx 


pd alt wed ee pe 
Pe a 


z 


Wed.'s 


Net 
Last, Ch'ge.Sales.Close. 

















99% 


100% 
101% 





102% 


104 
100% 
100% 


1081, 





100% 
92 


1a 





Range, 1926. 

High. Low 

99% StL &é SF 
adj 6s, 
4s, 
income 


1 


High. Loy 







103% 
98 


98 = 97 













G3 Se 

se Ss W 

5 W 4s 

SS%4 4s, 
1041 & 

87 & 
100% & } 

92% . C 4 

Depot 5 

so & AP 
106 Pub Ser 6 
102 Fe P& P 
100% 104 Schulco Cys, 1946. 11M, TOMY 

7 76 Seaboard air L 5s, 149, 80 79 
Mi% 91 Do con Gs, 1945 a 4 
7606=— Oo 69%)SC*dWDoo ref 4s, 1959 73% 73% 
S2 ts, 1950, stpd. 80 SOK 
R2 ts, 1950. 81 81 
99 Fla ist 68,°35. 991 4 
108 rms t%s, 1942.107% 107% 
10) 1 Hoop 8s, °41.108 i 
9s & S$ F Pw 5s,'49, 6 95% 
113% 1014 Sinclair Con Oil 

995, 92% Do col is. 37 

S4% 87 Do 6%s. Ser 
101% 100% Sinclair Crude 

914% ST Sinclair Pipe 


148\, 111% Skelly Oil 6%s, 
2 Smith (A O) s, a 

103% 101% So Bell Tel 5 1941 103 102% 

100% 105% So Porto R Sug 7s, '41.107% 107 

















102% %7% So Col Pw Ist 6s, A,'47.100% 100 
985% 96% Southern Pac ds, WR ATF 
{ Do Ist ref 4 - & vI% 
Do San F ‘ "D0 90 ') 
Do col 4s, 1919 . 88% 87% 
Do 5s, 1944. se 100% 1005 1 
Do cv 101 101 
So Ry det ASH6.118 117 
Do 6s, 111% 111% 
Do ist 106% 106% 
Do St L 4s, 91 1 
Do mem 5s, 105% 105% 
DoM&O 91% 1 
De gen 4s, 84% 83% 
S W Bell Tel 102% 102% 
Spokane Int 5 f 4 “ 
Stand Mill 5%s, 1945 101 100% 
Do 5a, 1930...... 100%, 100% 


Stevens Ht! Ist 6s,A,°45.100 





102% TENN ELEC 6s, 1947. .10° 

» 103% Tex & Pac 2000... 105% 
98% Tex & N O 5s, 1943 9904 
994% Tex & Pac 5%s,'t4.10) 

101% T & Ft S Ist 5%s,A,'50 

» 84% Term Asso of StL 4s8,°53 
101 Do is, W44.... 

5 Third Av ref 4s, 1960 
Do adj ine 5 1960 
Do Ist 5s, 

101% 100% Tol & Ohio C 

101% 10%, Do W D 3s, 

109% 107% Toledo Edison 
90% 87% Tol, St L & Wn 4s, ‘i 
91 87% Tor H & B 4s, 1946 











3%s,'42.101% 101% 





19334. 101 101% 


99% 


Steel & Tube 7s, 1951..108 107% 
Spokane Int Ss, 1955 85S 
Sug Es of Oriente 7s, 7 


















Transactions on the New York Curb 


For Week Ended Saturday, Sept. 25. 


68,530 


23,800 





54,195 296,87 


INDUSTRIALS, 





























81,300 1,67! 
65,925 49,950 
67,325 50,100 
41,825 29,300 
41,910 


3 $7 








6,000 
1,474,000 485 
1,377,000 
1,052,000 

546,000 


Foreign 
Bonds. 


$488,000 
431,000 


000 


901 








635 GOO AETNA LIFE I 12) 35 a 
7 Allied Packers pr pf + % $25 
Do senior pf lL 50 
Alpha Port Cement, n 7 200 
¢ Aluminum Co + 2% 600 
Aluminum Mfg a) 
106% American Arch (7) + 2 
115 Amer Cigar (8) 4 
s% Amer Elec ctfs % 
20 Do A (1%) 1% 200 
7% Amer Hawaiian S § - 4 300 
22 Amer Insurance 1 + &% 400 
19% Amer Multig’ph 1. ti) + \y 200 
11 Amer Rayon Prod + 1% 3,100 
33 Amer Seating, n y, 
&é Do cum pf (3) — y 
Amer Thread pf (25c) + & 
50 Am Writ P, n pf, w i 1 
7 Atlaatic Fruit & Sug + % 4,900 
41% Auburn Auto (75 7 200 
BABCOCK & W (7) 2 4) 
Balaban & Katz ct 1% Tt) 
sliss (E W) (1) + 4% 4,000 
Biyn Shoes + & 200 
» Blaw & Knox (73) - 100 
% Borden (74%) 2.000 
Bradley Fireproofing 1,100 
Bridgeport Mach + % 200 
Brill Corp, A, new 14 900 
Do B = AL R00 
‘ Brit-Am Tob reg (2'%) + 1% 1,100 
Do coupon (2%) - 5 700 
Brockway Mot t2) + &% 200) 
Bucyrus Co (712%) + 4 125 
Burdines 1 100 
CELOTEX (i) 1 + 1% 375 
Do pf (7) 7 300 
»C G Spe & Bump (tc) + % 1,600 
Celluloid Co 110 
Do pf mm 
Centrifugal Pipe (1) % 1,100 
Cent Aguirre Sug (tf) + 1% 200) 
Chicago Nipple, A 200 
Do B ctfs — %& ino 
Cohn-Hall Marx (2.80). — 1% 100 
Cons Laundries (t2 ™% 4,200 
Continental Tobacco + \% 5,900 
4 Courtaulds, Ltd (85c) A 200 
Copeland Prod -1 300 
4 Curtis Publishing (+7) 5 40 
Do pf (7) + 1% 190 
« Curtiss Aero & Motor + 4% 3,800 
Do pf (7) + 4 100 
ry 51 DE FOREST RADIO 4%— \% 2,400 
184 12 Doehler Die Cast 16% x 100 
254, 19% Dinkler Hotels, A 214+ % 1,000 
il 4% Dubilier Cond & Radio 5 - 1 3.100 
‘% Durant Motors 4 4 135%+ % 89.600 
149 Du Pont de N, n, w i...162 1564%161 4+ 4 19.100 


. svy 


1926 








167% 





Range, 1926 


Low 





High High ow 
EDMUND & J (#53 

: 33 Eitington Schild ( q , 3 

33 24. Estey Welte, (A) (+2) } 32 

10% 6% Do B (b2) 1 10 

264%, 24 Erie Steam Shovel 2 24 


FAEGEOL MOTOR 1% t 


Fajardo Sugar ( 




















Fann Farmer 24 
Federated Metals « 12 2 

Fed Purchas, B (1) 1) 1) 
Do A , (V7 ry 

Felt & C Shoes, A (2%) 38 8 

+ Film Insp Mach RY 

Ford Mot of Can (11) 490 

’ 1: Forhan, A (1.60) 165 
34% $19 ‘Fox Theatres, A 26 
iy 5 Foundation Foreign i 
oe) ; Franklin Mfg pf (7) 80)! sf) 
37 Fresh 1 Company 7 : 
914 Freed-Eisenan +% 
594, 55 MEWELL CO (5) 5TH, 5TH 
1 50) 6Garland 8S S 0 mH 
8 2% Garod Corp t i% 


Baking, A (5) 

B 

Gleasonite (1) 
Gillette S Razor (+4 
Gobel, Adolf 

ren Falls Ins (1.00) 
ilen Alden Coal (10) 
) Tire & R 
irand Stores 

















7 \% Grimes (D) Radio 4 
HAP CANDY. A (i0c) -6% 6 
Do Found Shs (0c) 614 6\% 
Hartford Fire Ins (20).482 473 
Hazeltine Corp (71%) 17 
Hellman (R) vf ) ! 
Hercules Powd pf (7 1 





Hollander, Cl A (2%) 
Hood Rubber (4) Oo 
Horn & Hard (71.87%) Me 





Hires (Charlies E) (2).. 
Home Insurance (18) ss 
19% 6% INDUST RAYON, A 7 ( 
4 53 Ins Co of N Am (3) 3 3 
Ri, 2 Int Concrete Ind. 2 2 
108 9) «Inter Silver (6) 9 oF 


165 130 JOHNS-MANV CO (5)..146 142 
10 KEYSTONE SOLE 
% 16 Kruskel & Kruskal. 


37 30% LANDAY BROS (3) 

7% 20% Land Co of Florida. 
36% Leh Val Coal ct (1%) 
Leh V Coal Sales (8) 

» Libby McN & Libby, n 
Libby-O 8 & G (#3) 1 
Lib Radio Ch Stores 

Lit Brothers (1). 








¢ MAD SQ GARD ctfs. 











Marconi W of Can. 
Marconi W of Lon 
MacAnd & Forbes, new 
CRED accceze seces O 41 
“4 Marmon Motor Car. 49% 49 
63% 7 McCall Corp (2). » 63% 38 
145 100 Mercantile Stores (: 115 «1144 
49 Metro ic to 0c Sts, pf. 41 $1 
TINE Metro Chain Stores. . 36 
52 Menge! Box rer 








With Closing P 








Sept. 29. 





02% 101% 102% 


98% 97% 98! 
108% 108%, LORS 
109 1OBy, 100 
98% VEY 
101% 1O1y 101 
12% 102% 102 


Wi2Z% 102% 
ot 101 

102% 102% 
91% 92 
Mik M% 


SRY ti 





$26.8 
$4 Rs 
High, Low. I 
1% 1% 1 
24%, 24 24% 
~ 











ow 


49 


19% 


11 
\% 


s 


PO 





47 


20% 








454 
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Range, 19 











































26 











High. Low High 
01 19 ~=UNIT ART THEA 100 
1™% %8 United Biscuit B 10% 
4% 23 Un Elec Coal (1.10) 31 
14% «99% Un Profit Share, n (1). 1% 
24% 16 US Lt & Heat, new 24% 

‘ 41 20% Universal Pictures 32% 
“ 
35 20 VAN CAMP P pf (1) 22% 
’ 104% 68 Victor Talk Mach 104% 
io & WARNER BROS PIC OB 

a7 49% Wesson Oi! & Snowdrift. 55 

97 92% Do pf (7) ‘ . 9% 
‘ 28 22 West Auto Sup pf (2) Bie 

Him, y West D Prod (66 2-3c) 44 
44% #2 Wheeling Stee! 42 
14% 104% Do pf A (18.00) 10 
21 17 Wms Oi O'Matie (1%) 17 
20% 27 YATES A M pf (2.tH) 2 
17 8 Yellow Taxi, N ¥ 14 

PUBLIC 

110% 4 AM GAS @ EL (f1) 110 
95% M4 Do pf (6) 95% 

263 193 Am Lt & Trac (f10) 217 
115% 105 Do pf (6). 10814 
ww 92 Am Pow & Lt pf (6) YS 
95% 93 Am Superpower pf (6).. 9 
5 Do A (1.20) ; 

Do B (1.20) blu 

Do prior pf (2) ‘ 20% 

: 4 Asso G & B A (a2%) ily 
m3 )~C*~ iC BELL T OF PA 

118% 90% Blackstone V G & E v4 
ey, 6% Bklyn Cy RR 
BBY, \% Buff, Niag & E 
2% 24 Do pf (1.60) 25 
9 © CENT ST EL pf (7) 

& 78 Col Gas & El, n, wi 
wy #2 Do pf, new, w i 

} 144% 134 Comwith Edison (8) 

43% 28% Comwith Pow, nm (f2) 

90 R2 Do pf (6) 

7% 3% Do warrants 
8 44% Con Gas Balt, n (2%) 

110 104% ELEC BD & SH pf (i). 108% 
86 Mile to Sec Corp (1) T2% 
74% 30% Elec Investors rt] 
wo Elec P & L 2d pf, A mw 
8 7% Do opt war + 
32 21 Imptre Power 8 
1% WY Erie Rys Co 1¢ 
39 22 GERMAN GEN ELEC is 
38% 28% Do stock rets aH 
: 20 «6INTER UTIL, A (3%) ty 
% 3% DoB +%, 
12 102 LAURENTIDE CO (6).102 
22 1” Lehigh Power Sec 16% 
87 80 ‘MASS GAS (5) 

135 «107% Mid West Util (6) 

122% 106% $$ Do prior lien (8) 
1i% 9% Do pf (7) 

28% 20% Mohawk Hudson l’ow 24 

mm 602% «Do Ist pf (7) (KS 
1m wo Do 2d pf (7) 1 
41% 30 Mohawk Valley (2 4! 
86% 75 NARRAGAN EL $) Bi, 

15% Natl El Pow, A (al.80) 23% 
" 96 Nat Pow & Lt pf (7) 102% 
: 15% Nat Pub Sve \ 1.60) 20 

mw Do B 16% 

ij New Haven G L (2%) 7 

110% N Y Tel pf (6%) 113% 

17% North East lower 18% 

77% North Ont L & P pf (6) 79 

11 Northern Ohio Pow 14% 

#7 North St Pow (8) 7 

99% Do pf (7) 

9 PAC G @ E Ist pf ().1' 

% Penn Ohio Sec wy 

» Do pf (6) 81 

#0 =Phila Electric (2) <9 | 

mi Penn P & L pf (7) 

130% Pa Wat & Pow (8) 

26% Puget S Pow & Lt 28 

28 SIERRA PAC EL ( 2ti 

4 So Cal Edison pf A (7) 28 

24% Do pf B (6) 24% 

20 «6Southeastern [PP & L, n 30% 

Bo] Do pr pf «t) 9% 

“ Do warrants h% 

oH Do ctfs 2% 

28 South Cities Util (4) 4 

111% Southw Bell T pf (7 ~ 

oy, Southw bh &@ L 7 























Low. Laat, 


100 100 
9 i) 
30% 30% 
10% 10% 
24% 24% 

32 32 
22% 22% 
99% 104% 
40% 54% 
96% 

1 








UTILITIES 


12% 1B 
95% 95% 
210 214 
108% 108% 
97 97% 
v4 95 
1%, 30% 
wy 31% 
25% 26 
34% 34% 
111% 111% 
97 100% 
6% 7 
uw » 
92% 
80 
99 





108% 108% 
iw 72 
39% 42% 
oO 90 

™ 7% 
20% 27% 
1% 10% 
87 17 
6 3o 
wo w 
3% ty 

er 102 

16 it 





luz 
10 ”) 
wu «(4t 
Bs S86 
24 23 hq 
101% 101% 
20 an 
16 tig 
tits Hit 
113. 113% 
18% 18% 
79 7 
13% +414 
WT 
— 
ras 1 > 
8% 5% 
SU Rr 
=] . 
TM 107 
WT 
27% 27% 
25 25 
28 238 
24% 24% 
23% 30 
G8y Sy 

















Net Wed.'s 
*h'ge. Sales. Close 
1,200 100 
1% 2,100 
4 300 «30 
ly 100 «10% 
800 =2 
1% 200 
a 100 
7% 1,300 104% 
1% 100,000 49% 
1 . 
1% 
1% 12% 
wN 
2% im 
Ae 7M 13% 
7 10,100 106% 
YM tM 95% 
4 1,25 16 
™ 20 7 
; eo a) 
» 2,000 ‘1 
Ae 7,600 
2 600 26% 
% 2 300 
% “0 
1% 1,100 
4200 H% 
1 1,100 
am 
‘, 4 
“ 21k) BOM 
l 2,000 99 
2 10 
2 28,200 42 
% 600 «90 
7 2.7) 68 
1 5, o1m) 2% 
{20 108 
1 16,100 6M 
11.800 41 4 
a. 
700 2T% 
uw) 
x goo 
Mw) 
wo 630 
1% 7,700 4% 
10 
16.300 16% 
1 ’ 
4 6.200 115 
\y em) 
1 m™) 107% 
. 1,000 
% 125 103" 
> 7 oo ty 
°T 1) 
™ 2,100 
‘ 27% 
1000 «619% 
ly 900 nH 
\% 140 113 
% 4,200 17% 
1% 10 
t 4,000 ih 
1™ 1.200 108 
100 1031 
x 6 600 9 
‘ SO 
1 
9 ‘ 610 166 
2% mW) 
2 ED 
1uo 
1 
% 12,500 20 
1% 700 
% 000 g 
\, a0 
an 
1 1") 
’ 100 
: 21% Southn G @& P, M% TO 25% 
17% Stand P & Lt, A ew 184 184% 18% 1% 1m =—19% 
67 48 TAMPA EL, n (2%) ny 50 ”) | OG 
144 84 UN GAS IMP (4) 113% 110% 113 4.400 
“2 HE Un Lt & Pow, A (48) 185% 13) 13 y% 9.8500 13% 
18% ha Util P&L, B, ctfs (al) 18% 138% 15 % 3) 
t gig Utility Share, op war ih 2% 3 % uw 
14% 7% Utility Share 1 my > 
mm 91% WESTERN PR pf (7) oy 98 98 8 YR 
RAILROADS 
134% WY ALA GRT SOU (f6)..129 1 128 1 200 
13S 99% De pf (+6) 127 127 i= } 4) 127 
ts 14% NEW OR & GT NO 18 18 1% ww) 
78 130 PITTS & L ERIE (5)..178 18 17 1 4.450 166 
21 ”% ST L, R MT & P (2) 19 194 19 1% 10 
STANDARD OILS 
1% ANGLO AMER (Sic) is 18 18 % ~ 18% 
16% Do non-vot cfs (7c) 17% 7™ 17% ‘ iw 
1% Atlantic Lobos 1} 1\ 1 10%) 1 
22% BOPNE SCRY (ft) a ign on 40 
@\% Buckeye Pipe L (t5) 46% 46% 46 200 
3 . CHESTER MFG (t3%) it +4 
19% Continental, new a) 20% 19% 20 20) 19% 
197% Cumberland P L «12) 109 «108 «108 1 40 108 
13% Crescent Pipe Line 15% 15% «154% % 10) 
63% 464% EUREKA PIPE L (4).. 47 43% 46% 24 100 
32% 16% GALENA SIGNAL 13 «16% «217 % 175 60 
wy Do pf, new 43 33 “4 ” 10 
QT m™m Do pf, old rt oo HO Pall 
9% 52 HUMBLE (11.60) My 38 78 « ihe 
144% 13) ILLINOIS PL (12) IR, 134% 134% % 
3S Imp Oll of Can (1) 38% 36 36 4 36% 
70 a indtane PL (+t?) 61 38 BON 2 70 60% 
iq «428% Inter Pet (.50) 33% 324 32% % 19,100 32% 
20% 13% NAT TRANSIT (+1) 14 13% 13% - 00 
31% 3I%N Y Transit 1% 31% 1 100 
a, G8 Northern Pipe L (7) 69 68 2 150 
67 6% OHIO OTL (15) Ho 58% nO 1OO «(8 
m% 48 PRAIRIE O & G (2) i2 o% 51% % 45800 10% 
127% 122% Prairie P L (8) 124% 124% 1244 30 122% 
2 24% SOUTH P L, new 20 25 25 100 24% 
™ 34% South Penn. new (1%) 32% 7 $7) ly BOO 
Ma 49 Southwest Pa P L (4) 51% Siw 1 im 
70% 61% Stand Ol) of Ind (+3) 63% 63% 63% & 2,400 63% 
36% 119% Stand Oj! of Kan 21% 20% 20% 1% 1,100 
124% 108 Stand Oi! of Ky (4) 121% 118 120% 1 1,500 121 
51% #42 «Stand Oj of Neb, new 
(13%) . ; 6 1 800 45% 
47% 30% Stand Oil of N Y (1.60). 3: 3 31% % 33.500 31% 
362 «420% Stand Oil of Ohio (19)..300 205 300 4 110 297 
120% 116% #Do pf (7). . 118% 118% 118% ly 200 1184 
10% 84% VACUUM (75%) 99% 97% 984 % 5,200 98 





































































+ 


bp 


Range, 1926 
High. Low High, Low. 
MISCELLANEOUS OILS 

6% .75,. AM CONTROL 1% 1 1 
14% 5 Am Maracaibo 5% #25 5 

8% O% Ark Nat Gas (.32) 8% 7% 7% 
19% 14% BEACON .... 19% 18% 19 
22% 9% CARIB SYNDICATE 16% 15% 16% 
45 37% Cities Service, n ($1.20). 44% 
89% 82% Do pf (#) . 

~ 7; Do pf B (.60). 

7% 74 Do BB pf. “a 
22% 19 Do bankers’ shares 
10% 8% Consol Royal, n (1). 

3% 2 Colombia Syndicate 
16 10 Creole Syndicate 

7 1% Crown Cen Pet. 

14 13% Crystal Oil 
53% 33% Do pf (6). 

3% .™ DARBY PET .. 

4 1% Derby Oil & Ref 
19 13% Do pf ° os “ 

2% .88 EUCLID OIL (13%c) 1% I 

2 .63 GILLILAND ctfs 1% 1% 

7% 8% Gibson Oil . ° 3% 3% 

95 82 Gulf Oil of Pa (1%) 93 RY 
3% ##1% KIRBY PET 1% 1% 

12% 5% LEONARD » Of F 

24 20 Lion Oil Ref (2)....... 22% 22 

42 31 Lone Star Gas, n (1%). 40 40 

2 Marland of Mex - 2 2 

2% Mexican Panuco 1% | 

23 Mountain Prod (2.40) 244% 24 

% .08 Mexico : 08 ths 
‘ 1% Mt & Gulf (tile) 1% ™% 

6% 5%N BRADFORD (5c) 5% 5% 
17 8 New York Oil 9 9 
17 9% N Mex & Ariz Land 12 11 
12% 8% North Cent Tex (4fc) 10% 10% 
1 0 Northwest Oi) 0% 05 

3 OHIO FU CORP (2) 43 42% 
2% # Do ctfs of dep (1.00). 42% 42% 
% PANDEM 7% 6% 
¥) Peer Oj) DO mM 
14% Pennock (2) 16% 16% 
14% RED BANK x0 27 
14% Reiter ster 19% 17 

1% .20 Royal Canadian sub 93 35 

i +% Ryan Cons 5 Shy 
27% 20% Richfield Oil, w i 2% 2% 

10 8 SALT CRK CON (80c) 8% 8% 8! 

si 26% Salt Crk Prod (75.35) 31% 3% 30% 

4 1% Savoy Oil $ 8 3 

! 75 Sapulpa Ref 1% 
22% 1%! Shreveport El Dorado 20% 
2) 7™ TIDAL OSAGE 
22% 7™ Do non-vot 
27 21 Tidewater Asso (1.20) 

99 97% Do pf (6) 
8 4% VENEZUELA PET 
ay 24% WARNER QUIN (2) 
%u% 22 Wilcox O &€ Gn (2) 
9% 4% Woodley Pet (6c) 
by Ls) Y OIL & GAS 
MINING 
12 s AM COM M & N OT OF 7 
22 “7 Ariz Globe Copper it) 08 og 
«0 02 Am Tin & Tungsten 4 4 4 
co 45 BEAVER CONS 8 80 80 
53% 42 Bingham Mines (4) 2 2 2 
10 0S Butte &€ West M 05 ma] 05 
15 08 CALUMET & JER 12 10 12 
: 11% Carnegie Metals 11% 11% 11% 
1% Con Copper, new 3 2% 2% 
1% Cresson Cons (4c) 2% 2% 2% 
i4 (“5 Cortez Silver O07 OT MG 

1% .08 Crown King Cons 10 .08 Lt) 

1 32 DOLORES ESPER 4 ow 92 
07 02 Divide Ext 05 5 05 
18% 44% ENGINEERS GOLD 5 5% % 
16 «3 Eureka-Croesus 3 08 08 
80 ! FALCON LEAD 7 -74 76 
TD 0 First Thought Gold 4 03 oF 
1 o“ Forty-nine ‘ 11 oan 11 
1 1 Florence Goldfield OF OT a 

1 GOLDEN CENTRE 2% 2 2 
22 4 Goldfield Consol 13 18 13 

2 9 HAWTHORNE 13 10 12 
19% % Hecla (2) 17% 417% «17% 
19% 17 % Hollinger Gold (1.30) 19% 19% 19% 

1% 4 JER VERDE DEV 5 Te iM 

2% 1% KAY COPPER 1h 1 i}! 

ly 1 Kerr Lake (25c) 1% Phy 1% 

2% 1% MASON VALLEY 2 2% 2% 
23% 18% N CORNELIA (1.60) 22% 22% 22% - 
210 180 New Jersey Zinc (+12)..190% 180) 190% 
68 iti, Newmont (2.40) 68 66 iS 

i Nipissing (50c) 6 6 61% 

12% Noranda 184% 17% 18 
s 2 North Butte . 3% 3 3% 

7 $7 OHIO COPPER (.93) a | ay | 
, 15 RED WARRIOR 20 20 20 
4 %% S A GOLD & PLAT 4 4% 4% 
06 (02 Spear Head Gold 4 ag 03 

4}° 214 TECH HUGHES (.05) 4th i% 4% 

1% 2% Tonopah Belmont (.%). 3% 3 
ht “3 Tri-Bullion Smelt 
] % UNITED EASTERN 
10 ‘ie U S Cont'nal, new 
33 2%, Un Verde Ext (3) 

11% % Utah Apex (1) 

2% 1% Utah Metals 
 .1% WEST END CONS 
07 01 West End Ext 

3% ##2% Wenden Copper 

BONDS (Sales in $1,000), 

84% 70% Allied Packers 8s 78 7i% Ti 
107% 105% Aluminum Co 7s, “106 105% 1% 
191% 98 Am G & E 6s, B, mola 100% 100% 110% 
100% #% Am P & L 6s, 2016. 100 99% 90% 
103% 101 Am Roll Mills 6s, 1938..103 103 103 
100% 90% Am Seating 6s, 1936. 99% 9% Dy 
81% 77% Am Writ Pap 6s,'47, wi 81 81 81 
108% 101% Am Thread 6s, 1928. 101% 101% 101% 
98% 92% Am Wat Wks 6s, 1975.. 97% 95% 95% 
108% 102% Anaconda 6s, 1929 
97% 94% Appalachian Pwr 5 
108% 924% Asso Gas & El 6s, ° 
98 9 Asso Hardware 6's, "33. 97% 97% 97% 
331 18% Atl Fruit & Sug 8s, 1949 20% 18% 20% 
100 93% Beaverboard 8s, 1933 ow vO, 
101% 99% Bell Tel of Can 5s, .100% 100 100% 
101% Bost & Me R R 6s, 11 100% 191 
95% 8 Brun Tur & Eq 7%s,'. 88 RS 87 
103% 90% Buff Gen El 5s, 1956...102 102 12 
97% 987 Can Steamship 6s,'41,wi 97% 97 97 
114% 110 Can National 1935. .111% 111% 111% 
100% 97% Carolina P & Lt 5s, ‘56. 99% 99 
113% 101% Cities Serv 7s, D, 19685. 112% 112 112 
04% 91% #iDo 6s, 1966....... 944% 4 ae] 
110% 103 Cleveland Ei Ill 7s, 41. 1038 «610380: COS 
106% 105. Cons Gas, E L & P of B 

Sys, 1952 .... 106% 106% 106% 
108 «#4106 Do 6s, A, 1949. 107% 107% 107% 
102% 100 Do 4s, F, 101% 101% 101% 
100 98% Cons Cigar 6s, 99% 99% 99% 
100 97% Cons Pub 6\s, 1936. 98% 97% 98% 
92 80 Cons Textile 8s, 1941 84% 4% HK 
99% 97% Container Corp 6s, 1946. 98% 97% 97% 
964% 90 Cosgrove-Meehan 6%s,'45 94 93 
112 108% Cuba T Ist&ref 7%s,"41.111% 111 111% 

a 91% Cudahy Pack Ses. 1937 . b w My 
re 98% Do Ss, 1946. 9 96% + 
138% 124% Detroit Edison 7s, 1930. 134 134 Ae] 
107% 104% Det C Gas Gs, A, 1947..107% 107 107% - 
108% 100% Duke Price 6s, A, 1966..102% 102% 102% 








ERE 


a a a 








Wed.'s 





Last, ¢ hs ‘ge Sales.Close 





6,000 
2,900 
3,800 

4,300 18 

15,100 16% 

44% 

89, 

2% 

14% 

1% 

13% 

32 

2% 

7 wy 

3% 

90% 

814 


11,500 
9,100 
26,900 





34,000 


12,000 
4.000 
2.000 
200 
100 
10,000 
100 
ww 
6,800 
1,500 
200 
3,000 
sun) 
1,000 
200 
6,000 
73,900 
3.000 
5,000 
6,000 
3,100 
1,000 
32,000 
now 
300 
00 
48 900 
100 
1,200 
100 











43% 





30% 


24 
19 
18% 





165 
101 
100 
99% 
101% 


96 


94% 
¢ 


1% 































Range, 1926. 
High. Low High. 
101% 100 East Term O BN ¥ C 
6%s, 1943 . - 100% 
98% 95% Eitingon Schild ‘6s, 1935. 97% 
107 100% Elec Refriger'n ts, °26..103 
98% 85 Federal Sugar 7s, 1933.. 8 
98% 95% Fisk Rub 5\%s, 1931 97% 
96% 91% Fla Pow & Lt 5s, 1954.. 92% 
105% 103 Gair (R) ist mtg 7s,'37.104% 
104 84 Galena Sig Oil 7s, 1930. 93% 
94% 93% Gatineau Pow 4s, 195t.. 93% 
ov 97% Do ts, 1941. «+++. BB% 
103% 101% General Pet 6s, 1928... .101\% 
99 96 Goodyear T & R as, 41. 96% 
99% 96% ## Do 5s, 1928. --.- 98% 
100% 107% Grand Trunk 61 6s, 1936. 109% 
101% 99% Gulf Oil of Pa 5s, 1937..100% 
101% 100% Do 5%s, 1928. 101 
101% 100% Do 5%s, 1927. 101 
105% 104 Hood Rubber 7s, .105 
92 92 Havana El Ry 5 . 92 
96% 96% Ill Cent Ry 4%\%s,'66, wi. 96% 
99% 98 Indiana Limestone 6s,'41 98% 
100% 95% Ind O & G 6%s, 195 -. 97% 
98% 96% Indiana P & L 6s, 1936.. 97% 
95% 94% Inter Gt Nor 5s, 1956 94% 
22 107 Interstate N G ts, 1936.117% 
101 98% Do without warrants.. 99 
98% 97% Kaufman 6s, 1935. 
89% 83 Key Tel of Pa 5%s, ‘5 
95% 98 Lehigh Pw Sec , 2026. 935 
10% 103% Libby, McN & L 7s, '31.104 
101% 98 Laclede Gas 5%s, 1935..100 
90% 97% Loew's 6s, 1941, w i.... 99% 
103% 99% Long Isl Lt 6s, 1945...102 
108% 106% Liggett-Winchstr 7s,'42..107% 
99% 99% McCall Hos 6%s,'41, wi. 99% 
98 94% Manitoba Pwr 5%s, 1951 96% 
103% 99% Mass Gas 5\%s, 1940.. 102 
105% 102% Morris & Co 7%s, 1930..103% 
98% 97 Mont Ward Ist 5s, 1946. 98 
100% 100 Missouri Pac 5s, 1927. .100%4 
BS 95> Nat Dist Prod 6%s, 1945 97 
98% 98 Nat Pr & Lt 6s, 2026 98% 
99 91 Nevada Con 5s, 1941 4% 
95% 93% Nev Cal El 5s, 94 
101% 100 New Or T&M 5.100% 
132 108 North St Pr ev 6 - 111% 
104% 102% Do 6%s, g n, 1933. — 
93% 89% Ohio Pow 4%s, D, 1956. 90% 
101% 94 Do 5s, 1952, Ser B. 7 
99% 99 Okla Nat G 6%s,'41, 
96% 94% Ohio River Ed 5s, 1951. ‘ 
99 93% Otis Steel 6s, 1941 95% 
98 96 Park & Tilford 6s, 1936. 96 
101% 101 Park Av Bldg 6s, 1946..101% 
105 99 Pan-Am Pet & T 6s, '40.100% 
116% § Penn Ohio Ed 6s, 1950..112% 
100% 97% Pa P & L Ss, '53, Ser D 99 
100 97% Do 1952, Ser I vece Ga 
99% 998% Penn Ls oe Cem 6s, 1941, 
r* bibGiieebenben 990, 
108% 106 Phila “el "Pow 6s, 1941. .107 
103% 100% Do 5s, 1972. 
101% 97% Phila Rap Tran 6s, 
104% 102% Pure Oil 6%s, A, 
99% 97% Pub Serv N,J 5%s, 1956. § 
118 101% Rand Kardex 5%s, 1931. 115 
99 91% Schulte R E 6s, 1935, 
with common stock 95% 
90 8&3 Do 6s,'35,w’out cm stk 88 
109 99% Serv-el of Del 6s, 1931. .102% 
2 Shawsh'n M 10-yr 7s,°31.100% 
Sloss-Shef 6s, 1929......103 
Silesian-Amer 7s, 1941 95% 
So Cal Edison 5s, 1951 98 


Do 5s, 19 . 
So East P&L ts, A,: 
Stand Oil N Y oh 8s, 
Stutz Motor 
Sun Oil 5%s 
Swift & Co 3s, 
Tidal Osage 7s, 


#39. 
1934... 


Transcont Oil 7s. 193) 
Un Oi! Prod 8s, 
of Hav 
tubber 6s, 
1928. 





1931. 
7%s, °36 
1927 


Un Ry 

£US 
Do 6%s, 

Do 6% 






Do 
Do 
Do 
Do 
102% 100% Do 6s, 
102% 10% Do 6%s, 
100% Do 6¥s., 
100% Do tks, 
1%, Do 6%s 
100 Do 6s, 1939. ae 
2% 100% Do 6Y¥s. 1940. ‘ 
100) )6UU S Smelt & Ref 35 
105 103% Valvoline Oil 
95% 95% Wabash Ry 5s,'76,B,w i 
122 108% Warner Br Pic ri s, "28 
10% 100% West Pa Pow 5s, : 
1956, when issued 
li, «94 Westinghouse FE) 5s, ‘46, 
when issued ° 1 


. 105 
95% 
118 


a, 
100% 


oo% I 


Low. Last, 


100% 





98 98 
83 93 
93% 93% 
100% 100% 
lili 111 
102% 102% 
89% 88 








1011 
100 









100% 


Qu] m9 
WH% 


FOREIGN BONDS. 


Andean Nat 1940, w w 
Antioquia 7s, A, 1945 
Do 7s, B. 1946.. 
Bavaria t%s, 1945 
Baden 7s, 1951 
Berlin City El 6%s, ‘28. 
Buenos Aires 7k%s, 1947 
Do 7s, 
Do 7s, 





Burm 'ster & Wain 6s, 10 

















9sk 

92% 
93% 
44, 
OK 
99% 
98% 
9% 











Danish Munic 5's 97% 
Denmark 5%s, If 99: 
Fiat 7s. 1946. 92% 
Free State of Prussia 
6%s, "51, 96% 
G Cons Mun js, 1!47. ba! 
Gt Con El 6%s, 1950 881, 
dn 7s, 1935 95 
Hung Ld Mtg 7s, 1961, 
when issued NS 
10) O04, Ind Mtg Bank Finland 
7s, 1944 Ww 
Italian Pub Util 7s, 195 Sts, 
. Krupp Ltd 7s, 1929 YR 
9S, Liseder Steel 7s, 1946 98 
083; 5% Lower Aus 7%s,. 1950 95% 
191 $4 Mansfield M & S 7s, 
with warrants 
101 9% Mtg Bk of Dn'‘ark 6s,'7 
104 98 Medellin 8s, 1940 
93% 91% Miae Mill 7s, 1956 
109% 1% Netherlands 6s, 1072 
7} 93 Oslo 5%s, 146 ° 
100% 100) Rep of Peru 7%s. 1956 100% 
4 1% Rom C Cof Bav 6\%s.'46 2% 
944% 94 Rep of Finland 6%S, 
1956, w ° DAK 
17 2 Rus 5s, 21, ctfs ‘of dep. 15 
17 12 Do 6%s,'19,cfs of dep. 15% 
94% 92% Santa Fe ex 92 
97 93% Sauda Falls %s Htig 
93% 91% Saxon Pub Wks 6%s, a1. 9% 3% 
99% 92% Saxon State Mtg Inst 7s, 
1945 ‘ . Hly 
101 biked Siemens & Halske 7s,’ 28.101 
172% 93 Do 7s, 1935 102 
102% 101% Swiss Govt 5s, 101% 
104% 103 Solvay & Co 6s, 1934...103% 
192% 93 Thyssen ft & Stl . “0.101% 
108% 93% Tietz (L) Ts, 100% 
100 Un Stl Wks Corp, A, 
(%s, 1951 , 
100 «696% «=2Do 6%s, S C. 1951 97 
96% 92% Un Steel Wks of Bur- 
lach 7s, 1951 SK 
92 84 Westphalia 6%s, 1950 91% 


Dividend rates in dollars, 
payment. 

*Ex dividend 
in cash or stock. 


tPartly extra 


based on last 








9614 9614 
3 Qa! 
95 
97% 97 
i 99 
1 
85% 96 
97% 97% 
RN &N 
yy 99 
08 98 
98% 99 
80%, 89 
1 el 








os 
101 


98 
100% 
101% 
101 
103% 
101% 
100 


101% 
101% 
103% 
10143 
100 


6S, 
71 A 


96% 


96% 


S635 


w 
91% 91% 


tPlus extra in 
b Payable in stock. 





quarterly 


Th, 
102% 


192 
102 





100y 
9 111% 


1” 99% 


102% 
6 100% 
3 108% 
1 #9 

3 116% 





; 101% 
1 100% 
LOO 


14 1014 
8 101% 


95% 
114% 


4 
Ind 
867 





wk 
68 98% 


29 93% 
Is 

23 ony 
127 90% 





18 
10 
180 «89 
81 98% 
44 98 
12 9m 
i) 
17 
s 102% 
5 83% 
21 
6 
29 1) 
8 92 
1 94 
10 141 
Le be 
18 
11 
156 931 





35 1014 
1 

27 101% 
20 100 

MKS «OTK 


semi-annual 


a Payable 
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Week Ended 





Transactions on Out-of-Town Markets saturday, sept. 25 





Boston 


MINING. 

High 

PEE caspctnseaddeses. Se 
Arizona Commercial. 11% 
EOE cccsonces aie 41% 

Calumet & Arizona.. .. 69 
Calumet & Hecla.. 18% 
Copper Range...... 16% 





2") “arson 

9 Cliff ..... 
360 East Butte 
15 Franklin 


Re ch odesteke-s o 
Hardy Coal... ery 16% 
Island Creek Coal.. 














Isle Royale... ‘ 
Keweenaw e'e'e 
Lake Copper..:.... 7 
Se Pree ‘ 1k 
Mass Con..... ‘ Th) 
390 Mason Valley......... 21 
165 Mayflower Old Colony 70 
245 Mehawk .......5. 
730 New Cornelia.. 
20 New River pf........ 6 
ee NE cepa nctess 6% 
5,745 North Butte... nea ; 
240 North Lake........... Bs 
157 Ojibway . pide a pene 1 
Pocahontas ED | 
Quincy ... sae ‘ ma I) 
St Mary's Land..... 20 
PON cccveescas +4 
Superior & Boston.. oo 
' S Smelt R & M... 37% 
Do pf a 40 
Utah Apex. . T™ 
Utah Metals ° 4 
310 Venezuela ... pees i 
640 Winona cme Ob 20 
RAILROADS. 
149 Boston & Albany 172 
921 Boston Elevated. i 4 
8 Do pf 100% 
122 Do ist pf 11% 
124 Do 2d pf 106 
2,108 Boston & Maine 54 
1,238 De peter wf... .<.% WT 
16 Do pf . oe 72 
15 Boston & Providence 180 
335 Eastern Mass Ry st 
Pe. See Beiwawcass 6a 
1,950 Do B 7 “ (i 
615 Do adj 44% 
80 Maine Central $504< 
Do pf bin oa 76 
NY,.NH @! $44, 
Norwich & Worceste« " 





6 Old Colony 


MISCELLANEO 


Pneumatic Service 
ist pf. 
_ ae 

Sugar.. ‘ 

Am Tel & Tel. 

Am Woolen.. 

22 Do pf 

Amoskeag 

25 Atlas Plywood. 

20 Beacon Oi). 


Am 
28 Do 
1 Do 
v7 Am 


2 Bigelow Carpet. 
& TR Chi wivetxcs. 
Eastern Mfg. Sens 6% 


Eastern Steamship. a) 
Economy Stores.......... 1% 
204 Edison Electric... 228 
European Shares..... 18% 
“) Engineers Pub Service.... 21' 
x Do pf awhaas 
Galv Houston Elec 
General Electric 
Gilchrist 
Gillette Safety 
German Inv Co 
Hathaway Baking 








Razor 








150 Hood Rubber 19% 
93 Libby, McNeill & Libby 8% 
Loew's Theatre 7% 
Massachusetts Gas 87 
Do pf ss 67 


Mergenthale 
ti Miss R Power pf 


i> Mexican Investment 
; National Leather 
N E Pub Service pr p? 101 
N A Util See . Why 
N E So Mills pf. 2 
New England Telephone. .1155 
Nor Texas Electric 23% 
TD re rwrlg 
Pacific Mills. ‘ Mt 
Reeee Button Mach 16% 
Swedish Am Inv.. LO 
Swift & Co oe 115% 
Swift International 20% 
Torrington - 2 
Tower Mfzg.... 11% 
United Drug Ist pf os 
United Fruit 116 
Un Chain Theatres 16 
United Twist Drill 14 
U S & For Sec 75% paid R7% 
United Shoe Mach. . u 
Do pf or 28h 
Waldorf System 21 
Walworth Mfg.. 6 
Waltham Watch.... a! 
Warren Brothers #814 
BONDS (IN $1,000 LOTS) 
8 AG &WI5s te 70% 
1C&S 4s ae R114 
1 Chi J & US Yards 5s 101 
2 Eastern Mass 5s.. 74 
2 Do 4%s... 67 
4 European Inv 7%. 7% 
1KCM&B5s ‘ on 
4% Hood Rubber 7s 164% 
7 Mass Gas 4%s ASl4 
3 Miss River Power 5s 101 
2 New England Tel 5s 1004 
3 Pocahontas 7s 104 
12 Swift & Co 5s. ‘ 101% 
7 Western Tel & Tel is 101 


























rii 
‘ a 


8914 
101 
i4 
67 
NT 
yt) 
104% 
OB 
100% 
102 
104 
100) 


100% 





























Chicago 


STOCKS 


High 
Adams Royal 24% 
All-Amer Radio 14% 


Am Pub Serv pf. occes 








Am Fur Mart pf. ea 
Amer Shipbuildi TRI 
Amer States, Class A 414, 
Do Class B ae 31 
Do warrants 7 
ti Armour, Class 4 Ws 
17¢ Do Class B 4 
306 Armour of Illinois pf -. 6% 
149 Armour of Del pf 94 
215 Assd Inv Co 7™% 
8,300 Auburn Motor R14 
600 Balaban & Katz ti4 
IST Beaverboard ist pf i914 
1,30 Bendix . P coe B4% 
27,200 Borg & Beck ars | 
635 Brach & Sons 31% 
“) Bunte Bros 20 
Butler Bros 2% 
Central Ill Pub Serv pf 901 
Central Ind Pow pf 807 
Central P S Del 1% 
Cent &€ S W pf 2% 
Do prior pf ‘ 99 
Do warrants : oo M4 
Chi City & Conn pf - &% 
Chicago Fuse.. 30 
Chi N Shore & Mil 45% 
Do pf... T3% 
Po prior pf 1% 
Chicago Yellow Cab Th 
7 Commonwealth Edison av 


Consumers 





Do pf... re 
Continental Motors . 11 
Crane Co... WO 

Do pf. ° 116% 


Crown Willamett« 
Cuneo 
Decker & Cohn 
Deere pf 
Diamond Match 
Eddy Paper 
Electric Housel 
Evans & Co 


P pf qe 


Press 


old I 


Class A 





(The) 
3 Do pf. 
(© Foote Gear & Machine 
10 Fitzsimmons & Connell 
200 Gill Mfg. 
(0 Gossard 
“0 Great Lake lL) & D 
73 Greif Bros 
168 Hupp Motor 
1¢0 Hart S & Marx 
6,050 Illinois Brich 
45 Int Pneu Tool 
142 Il] Nor Utilities pf 
10) Jaeger Mach 
™ Kellogg S&S 
140 Do pf... ° 
Ky Utilities Jr pf 
Ky Hydro E! p 
Kuppenheime: 
Do pf 
Kraft Chees« 
La Salle Extensi 
Libby, McNeil & 
Merch & Mfrs 
Do prior pf. 
McQuay Norris 
Mid Utilitie pf A 
Do prior pf 
Midiand Steel 


(H W) 








x 


f 





Products 


Midwest Utiiities 
‘Do pf 
Do prior pt 


Ward 


Montgomery 
Do 





thograpl 

National Elec Power A 
Do pf 

National Leathe! 
National Standard 
Nor Amer Car 
Novadel Process pf 
N W Utilities pf 


Do pr pf 
Omnibus 
Do pf 


Penn Gas & Electric 
Pick Barth pf, A 
Winterfront 
Service, no par 
7% pf 

Do 6% pf.. 
Quaker Oats 
; Do pf 

145 OQ RS Musi 
3,465 Real Silk Hose 

25 Reo Motor 
Ryan Car 
£0 Cities Util 


*ines 
Public 














Sprage Sells 
So Colo Po 4 
i: Stewart-Warne: 
Swift & Co 
Swift Int 
. Thompson, J R a 45114 
115 United Biscuit, A “s 4! 
1,020 Umon Carb & Carl +t RA 
United Iron Works i%4 
Un Light & Power, A ms 
Do L 19 
Do pf, A KR 
Do pf B 2% 
Un Paperboard IS 
1,2 United States Gypsum wi 
Do vf 11 
Universal Theatres 8 
4,640 Vesta Battery . 
1,0°C Williams Ojl-o-matic 
100 Wolff Mfg 
200 Wolverine Cement 
285 Wrigley, William r3 
(6.1~) Yates Machine 31% 
7.00 Yellow Truck & C, B 33% 
BONDS (IN) $1,000 LOTS) 
> Armour 5's 93 
5 Cal Sou Chi 5s 

















Chicago City Rys is 7s 
Chicago City & Conn [s m3 
Chi Rys Ist 5s v7 
Do *s. B .. 43 
Com Edison 5s, 1943. 104 
Do 5 95s 102% 
Do Ss, 1954 102% 
Com Edison i%s 4% 
Houston Gu! 97% 
N W Elevated a 
Swift & Co 5s 191 
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x Stock and Bond Exchange 
a i RPORATION BONDS 
s airy p 
ar Stores High AW 
Alliance Insurance ed 6s, 1955 uw { 
Am Stores & Ele if & re 
11 Bell Tel of Pa pf 937 o1 
20 Con Trac of N J Water Ist mtg 
100 East Shore Gas & I 04 104 
10 Fire Assn - R Ist mtg 
470 Giant Portlar Cer B 7 1940 97% QT 
Do pf Lux 6s, 1945 99 99 
Horn & Hardart » ’ jas & Elec gen & 
Do NY s, 1942 a 
20 Insurance of N A i & Power Ist @ 
800 Lake Sup or Hl C, ts, 1950. .104% { 
. ; Ser ab t ref mtg 48,°55 91 9 
J Water Is 
ad Qo , 
Cai ist lien 
jnd 8 W331 Ww 
42 107 7 
6 108 1¢ 
TOCKS, 
st) ‘ eal 
18 $5 
rr 138 
| ‘ ’ 
Victor I 
Westmor 4 n 4 
BONDS (IN $1,00 . 7 - 
i. eric 8 
+ Am Gas & Elec 5 ; ” 
1 Cons Tract N J 5s 
10 Elec & People ; 
1 Keystone Tel is 1 Ol 
2 Lehigh N ( 4%s 
1 LV Coal a ‘ , 
9 Phila Co 5s sta v w ciated Oil, 241 
1 Phila Elec Ist 4 ati 
1 Do ts 1960 { Ca 56 
1 Lo 1966 2 
7 Do s, 19 > 
1 Do 1947 
1 Do 6s . 
4 Phila Etec Pittsburgh 
* TOCKS 
Baltimore High. 1 
Sales ; \ hine 61 
15 Am Wholesale pf pf sv i 
545 Arunde| Corp 1 
4 Balt FI pf Na il Gas s 
93 Balt T f 104 
7 Benesch Sone i] 
24 Do pf : pf ys 
1 
rT 
. Lt 4 1 
hlir pi ] 
, ss > 
( 4 ] 
} Con Gas, a Nat G 2 . 
5 Do 6 pf I ( p ctfs i i 
215 Conso) Coal brewing pf ’ / 
80 Eastern Rollir M & ( ‘ 
10 Empire St St ctf gh Piate Glass 2eS 
10 Equitable Trus or 8! 4 
40 Fidelity & De} 7 2 
25 Finance of Am A tar Mfz 94 
70 Finance & Gty pf ane ") 18 
498 Finance Service A fe 8 Ai Bk 137 
11 n Ry pf bs 
13 
18 
20 Houston 
7 Manufacturers f Montreal. 
STOCKS 
Higt 
7 4 
2H 
I 1K) 
Power 12 
Empire Stee 
mp Steel Ist pf 1 
ement tw 
( at é re j drv xs » 
ad Alcohol 2: , 
ng 248 r 
Bridge 108 
Glass RY 4 
} Textile 4 ) 
de 111 
Power 74 
I eries au 
¢ Ris 1 
aa x 
4 ack YS 1K 
1 eg Electric Ry 8 
1 “ eal. 
to Gs, 1940 Bush Terminal Resumes Building 
2 Sikhorn 6% > 
1 Fair & C Tra Program 
Marylan I . » . : 
® Slenen Valley 4 I ediate resumption of building 
Norfaéa r ‘ interr ew 
5 eee ed inte rrupted by the w 
2 Raleigh & Chest lecided upon by the directors of 
4 United Ry & I s ; a 
32 Do income 4 Terminal Company. A pro 
2 Do 6s, 1949 leis oa — 2 tat . 
1 Do 6s. 192 ulling for an outlay of be n 
4 . - ref 5s 000 and $3,000,000 a year 
ed to improve the remaining 
Cincinnat l roperty of the company and it 
ag iaries. It is estimated that it 
ales from seven to ten years to complete 
AY Laund M i 
Am Rolling M ogram. 
Do pf : 
Cieeieanantia fact that during the past é 
> Sey toe & Fuel he industrial buildings owned by 
724 Eagle Picher Ls Bush Terminal Company have 
a) ormica 
790 Gibson ged vacant space of less than one 
Gruer t 1 
20 Kroger 1 per cent. has been a determin 
i eee nee ctor in the directors’ decision. The 
G5 Do 6% pf pany buildings now total about 
2 Pure Oil 6& f : 
US Can 0,000 square feet and produce an 
U S Playing Card 7 ents P mritmataley 
U S Printing & I ial rental of approximately 
75 U S Shoe 100,000. The contemplated expansion 
281 Cinti & Sub Telept - 4 , 
214 Cinti Gas & Elk xpected to double the floor space 
N9CN&€ClLtéT 22) P : - les al 
3 Sake hen fet earning capacity of the industria 


522 Cintl 
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THE ANNALIST 


Friday, October 1, 1926 





NE hundred and_ twenty- 
./ seven years of faithful per- 
formance stand back of every 
engagement made by this Bank. 
If designated as your executor or 
trustee, “Manhattan Trusteeship” 
will bring to your estate the 
service of an institution that has 
stood every test of the years. 


Upon request we will serd a copy cf 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trusteeship 
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